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Retailers Are Hopetul 
But’49 No Bed of Roses 


CRF Conferees Answer Financial Post Quiz 
on Year’s Prospects, Agree More Advertising 
and Promotion Needed 


By HOWARD GAMBLE 
MONTREAL (Staff)—What do 


retailers expect and hope for in 
19497 


Delegates to the 7th annual con- 


-}ference of the Canadian Retail 


The proposal of the federal opposition leader to submit the 
Newfoundland issue to all provincial legislatures was one which 
‘could have had serious consequences. 
When Prince Edward Island, British Columbia and the three 
prairie provinces were admitted to our confederation, the gov- 
‘ernments of the provinces already in the union were not con- 
sulted. Procedure on the admission of new provinces was clearly 
‘set forth in Section 146 of the British North America Act. 

That Act alse provided for the admission of Newfoundland. 
It is true that because of the evolution of our institutions the pro- 
cedure for taking in Newfoundland will be slightly different to 
(that outlined in section 146. Instead of consummating the deal 
\“by and with the advice of Her Majesty’s Most Honourable Privy 
Council,” our union with Newfoundland will be effected by Act 
of the British Parliament. 

But that insignificant change in no way departs from the spirit 

or intent of the BNA Act. 
'. This endeavor to reverse history, and’ to harid powers ‘and 
duties to the provinces which they never had, would give many 
thoughtful Canadians cause for apprehension. 3 

If we were to carry that policy far — throwing important 
national issues into nine, or ten provincial legislature debating 
fooms—we would promptly paralyze our national government, 
and make decisive action impossible. 

Provincial government now is bedevilled by the frequency 
ywith which national issues are draggéd into provincial. debates. 
| The job of government assigned the provinces is set forth in 

constitution. Most or all of them have more-work, which they 

uld be doing efficiently and discussing intelligently; than they 
mow seem able to handle. 

Let them tackle that problem first, before we try changing 
the constitution and our government procedures, the consequences 
of which would be immense. 

We, the citizens, are represented in devisions of the federal 
government just as much as we are in decisions of the provinces. 
If we don't like a decision of either government we have our way 
of doing something about it. 

We would gain nothing but delay and start an extremely 
hazarddus trend if we were to encourage the provinces in trying 
to take on matters not assigned to them. 

And in the present matter, the important thing to do with 
all despatch is to get the union completed, and let's get down to 
the job of learning to live together amicably and prosperously. 


Will Foed Prices Hold? 


“Go easy on buying,” is the advice of a leading food processor 
to the heads of the various departments of his firm. This execu- 
tive feels that the recent decline in U. S. food prices is soon to be 
reflected in Canada. 

Normally that decline might not be felt in Canada until six 
months later. With such a large proportion of our surplus food 
production either being marketed in the United States or sold 
through Washington’s ERP, however, market repercussions, like 
@ lot of other things, may move more speedily today. 


There is an echo of the warning of this Canadian food execu- 
tive in the annual report of Governor Towers of the Bank of 
Canada. After repeating the caution about excessive inventories 
at this time, a caution which almost every president of Canadian 
chartered banks has also stressed, Mr. Towers lays considerable 
emphasis on the general easing of wholesale prices in the United 
States since last fall. He points out that had it not been for 
sharply stepped-up defense spending, this easing might have been 
more severe. 

Due to the longer retention of price and export controls, Mr. 
Towers explains, market trends since’ the war have not been 
parallel in Canada and the United States. But with the differ- 
ences mentioned being removed, he makes it clear that the differ- 
ence in price levels can be expected to go also. 

And there have been other signs in recent weeks that a change 
in the wind may be coming. 


Until a very short time ago this continent as well as Europe 
was plagued with an extreme and stubbornly prolonged shortage 
of fats. Canada’s import allocation under international agreement 
was but 50% of estimated demand. But the situation has changed 
dramatically. Allocations are lifted and certain oil-producing 
crops, notably flax, are in surplus supply even in Canada. Other 
Canadian foods in the same category or approaching it, are pota- 
toes, apples, honey, fish and possibly eggs. 

The term “surplus supply” has a special and chilling signifi- 
cance to Canadian producers now. When any commodity reaches 
that position officially in the United States then all ERP buying 
of it must be transferred to American domestic supplies. That 
could put a most serious crimp in the present large-scale’ buying 
by ERP in Canada. 

Now this does not mean any immediate and drastic fall in 
Canadian food prices. Aé nutritionists have pointed out again and 
again the world is still gravely short of food, and even if this same 
world is as gravely short of the means to buy its food, Canada and 
other surplus producers must continue their efforts to supply it. 
But we would be foolish indeed to ignore the present price warn- 
ings. And because production, processing, shipping and export 
of food plays such a dominant part in our economy, any substan- 
tial price changes in that line are of utmost importance to all of us. 
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Federation here this week gen- 
erally seemed confident, with 
little or no leaning to either opti- 
mism or pessimism, All ho to 
see some big tax cuts in the forth- 
coming budget, preferably in the 


jexcise tax field. All agreed that 


the “buyers’ market” had arrived. 

So far retail sales in 1949 are 
holding up well. In department 
stores, sales during week ending 
Feb. 5° were up 13% over same 
week last year. Saskatchewan led 
with 28%; Manitoba 25%; Alberta 
and Maritimes each 19%; Ontario 
10%, and Quebec an increase of 
4%. . 


Here is a round-up on specific 
questions put to delegates by The 
‘Financial Post: 

Sales up or down from 1948 
over-all? Above 1948, generally 
holding about even. Quebec re- 
ports January sales double those 
of 1947 and well up over 1948. 
Maritimes report sales have drop- 
ped in some areas. Windsor re- 
ports year to date down ause 
of localized conditions in auto- 
motive industry. 

Any significant trend in various 


More Colors, 


lines? Soft goods are going strong. 
Department stores, however, ex- 
pect soft goods to give way in 
first quarter of 1949 to furniture 
and home appliances, Definite 
falling off in men’s wear has been 
noted in most sections but Que- 
bec reports business still good, 
particularly in men's custom tail- 
oring. Women's wear sales up, 
Customers have set a price stand- 
ard for themselves and it’s dif- 
ficult to sell against customers’ 
price. Many stores report that 
so far this year appliances and 
furniture have proved more dif- 
ficult to move except in those 
lines where scarcity still exists. 

Inventories up or down coth- 
pared to 1948? Practically all sec- 
tions report inventories up. Mari- 
times say “slightly over.” Quebec 
up by over 10%; Southern On- 
tario up 8%; Lakehead ,area re- 
ports drop of 11%. 

Are inventories at a dangerous 
level in view of present sales 
volume? Almost unanimous opin- 
ion on this was “no.” No one ap- 
peared worried over volume of 
inventories. - 

Are inventories custs too high 
in light of current price trends? 
Considerable hedging on this 
question, but opinion generally 
seemed to be in the negative. Re- 
tailers stressed fact, however, 

(Continued on page 3, col. 4) 


No Cost Cut 


For Spring Paint-Up Job 


By W. L. DACK 

It looks now as though this 
spring’s “paint up” urge will be 
just as costly as last. Even if a 
sudden priee drop in paint saw 
mat#rials were to occur, it would 
still be too late to be passed on 
to Mr. Homepainter. The reason 
—coming spring’s paint is al- 
ready made, some of it on re- 
tailers’ shelves, 

The industry itself would like 
to have seen cost pattern re- 
versed. in time for spring’s tra- 
ditional paint rush; there are in- 
creasing indications the paint 
boom is over — at least at cur- 
rent price levels. Although Can- 
adian paint sales reached record 
$87 millions in 1948 (only $25 
millions in 1939), gallonage was 
about the same as 1947. More ine 
dicative of the trend is the great- 
er-than-seasonal sales drop that 
got under way last fall and is 
still continuing. Current paint 
sales are 10% behind last year. 

When linseed oil—repregenting 
30% of raw material cost of most 
better quality outside paints — 
dropped off 10-15% last fall, it 
looked as though the turn had 
come, Since then, however, other 
raw materials such as white lead, 
zinc and certain chrome pig- 
ments, have edged up enough to 
wipe out all the savings in manu- 
facturing costs. 

And After Spring? 

Industry officials won’t guess 
about costs and retail prices be- 
yond spring. With such unpre- 
dictable factors as U. S. Govern- 
ment stockpiling and general, 
health of business involved, any- 
thing might happen after that, 
they say. 

Take the case of white lead. 
It is used in practically all better 
outside paints. It’s in shorter 
supply than last year and cur- 
rently selling around 24c a lb— 
last year, at 16c. 

Recent government stock 
piling of lead, failure of mines to 
boost production in line with 
increased demand, and low level 
of recovery from used sources, 
has made this the most difficult 
cost factor in the paint picture 
today. 

Zinc is just about as bad and 
for the same reasons. In the case 
of non-lead pigments prices are 


up 10-15% from last year, From 
20-25% ‘of paint raw material 
cost is pigment, and raw material 
costs are about 60c of every $1 
worth of paint at the wholesale 


level, 
Plenty of Color 

But if customers are going to 
be disappointed about price this 
spring, they won’t be about color 
range. Most pigments are in freer 
supply and variety of colors and 
hues being offered by the indus- 
try is much greater than last 
year. One manufacturer is pre- 
pared to offer a large dealer 77 
different colors in either inside or 
outside paint. 

Under a unique arrangement 
the customer can do the mixing 
job himself. It is foolproof. The 
dealer simply supplies paint in 
white with a tube containing the 
right amount of liquid tinting 
color. The customer, or dealer 
if preferred, simply mixes the 
complete tube of tinting color 
into the white base. 

Color selections are wide 
enough to match up with the 
most subtly tinted inside drapes 
or rugs, One large Toronto dealer 
reports business exceptionally 
brisk in this paint. Price is said 
comparable with other high qual- 
ity paints. ~ 


an a i a a i a i BR ew 


ei 


Publication Office: Toronto, February 19, 1949 


PRICES 


_* Sharp declines for six succes- 
sive weeks over a wide range of 
commodities had VU. S, business- 
men all but convinced this weck 
that the postwar adjustment was 
coming more quickly and sharp- 
ly than they had expected, Hut 
there were no fears of a severe 
business recession this year. 

What had everybody concern- 
ed was the sharpest decline in 
farm prices since the first post- 
war break in February of last 
year. This, combined with a gen- 
eral leveling off in industrial 
prices, with some breaks, had 
brought about the six-weeks de- 
cline in general wholesale price 
indices. 

At midweek the trend seemed 
to be slowing up. After a new 
decline in rubber, hides, cotton, 
grease wool, rye and cocoa fu- 
tures Monday, midweek saw 
nearly all commodities turning 
upward. 


And while grains were still 
under their prices of several 
weeks ago by midweek they had 
made substantial recovery from 
the extreme lows touched a 
week ago. Wheat, for example, 
was 17% to 21% cents a bushel 
higher, 


Some of these advances could 
be attributed to Administration 
buying for ECA—and it was the 
Administration that held the 
whole key to the business out- 
look, both in its farm support 
program and in its second-year 
ECA program of buying. 

Lard, shortening reductions 
were on the way following the 
decision this week to pull vege- 
table oils and fats out from un- 
der international rationing con- 
trol. Canadian consumers can 
also look for reductions in mar- 
garine, peanut butter. 

Paint prices may also be af- 
fected slightly. 

Just what kind of a cut in the 
food prices will be coming de- 
pends on where Canadian pro- 
cessors do their buying. Despite 
an upturn in raw material prices 
in U. S. markets early this week, 
they’re still far below last sum- 
mer’s levels. 


Just how soon the cuts come 
will depend on how quickly 
Canadian stocks in hand are de- 
pleted. Three to four months was 

(Continued on page 3, col. 3) 
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Wait for Ottawa 
To Take Action 
On Fats, Oils 


Decontvol in the U, 8S. laat 
week of vegetable oils and fats 
has Canadian food industries 
wondering where they stand, 
Theoretically, Canada is still op- 
erating under an oils and fats al- 
location set ‘up by. the Interna- 
tional Emergency Food Commit- 
tee. But that body also has ceas- 
ed to function, as of last week. 

If the Federal Government de- 
cides to throw the fats and oil 
market wide open, it will have 
to advance a supply of U, S, dol- 
lars to oils and fats importers. If, 
on the other hand, Ottawa. de- 
cides to channel a good propor- 
tion of our import requirements 
to sterling countries, it is doubt- 
ful if retail prices of lard, short- 
ening, peanut butter, soap,: etc., 
will reflect the sinking price 
trend of fats and oils at such an 
early gate. In the meantime mar- 
garine has dropped 5c a lb. to 40c 
in line with sinking cotton seed 
and peanut oil prices in the U. S. 

If Canadian manufacturers 
could jmport needs from ‘the 
U. S., indications now are that 
lard and shortening would retail 
from 3c to 5c a lb. lower. Al- 
though prices have declined 
somewhat here already, further 
anticipated decline in vegetable 
oils and fats in the U. S. market 
would allow a further substan- 
tial reduction in retail prices, a 
packing house official told The 
Financial Post. It would take 3 
to 4 months, however, before 
complete savings in oils and fats 
cost could be passed on to con- 
sumers, although averaging out 
operations would likely allow 
some moderate price reductions 
before then, Paint manufacturers 
could not look for much reduc- 
tion in linseed oil as long as both 
Ottawa and Washington continue 
to support present floor price 
levels for flax. 

Obviously the decontrol ,move 
has set some problemg in Otta- 
wa’s lap, If the oil market is 
thrown open, Ottawa,might still 
want to stipulate that a substan- 
tial portion of U.S. oil imports 
are in the form of crushing 
stocks and not refined oil. 


Cotton, Rayon Quotas Off, 
Tariffs Back on July 1 | 


OTTAWA (Staff) — Tariff 
rates on cotton and rayon textiles 
are expected to be restored after 
June 30. At the same time import 
quotas on U. S, cottons and rayons 
will be lifted. 


And: it is expected that the 
Government will announce these 
decisions at least three months 
ahead of effective date. 

The British trade has been 
warned, it is understood, that the 
Government is no longer able to 
permit suspension of rate (an- 
nounced by Finance Minister 
Abbott in his last budget speech) 
which gave British suppliers free 
entry to the market. 


June May Be Month of Hope 


But It Will Be 


OTTAWA (Staff) — It’s® as 
certain as anything can be in pol- 
itics, that there won’t be an elec- 
tion until September or October, 

Even before Nicolet-Yamaska, 
the Government high command 
was’ reported holding the view 
that a June election was impos- 
sible — short of a complete and 
presently unexpected impasse in 
Parliament. 

Now it is deemed certain there 
won’t be an early appeal. This 
on at least two accounts; 

1. The amount of urgent Par- 
liamentary business that must 
be transacted is so great that 
adjournment in time for a June 
election is virtually impossible. 

2. The ‘recent by-elections 


a Fall Vote 


show the need of a big organ- 
izational job by the Liberals in 
Quebec as well as in other parts 
of Canada. 


It has been argued in favor of 
an early election that June is the 
month of “hope.” Crop; are in the 
ground and drought, pestilence or 
low prices are still problematical. 

October, on the other hand, 
leaves little or nothing to the 
farmer’s imagination. By that 
time, if prices are falling or if 
crops are poor (or both) the bad 
news will be known and the Gov- 
ernment’s chances of polling- 
booth popularity reduced accord- 
ingly. 

Anyway — don’t look for a 
June election. 


Will Big Ottawa Confab of Cities 
Break the Building Code Blockade? 


By CLIVE CHATTOE 

Dead ahead at Ottawa is a con- 
ference that could mean money 
in pocket for every homeplanning 
Canadian. 

Municipal building officials, 
material makers and distributors 
builders and building trades la- 
bor, at last are to get together 


Feb. 28-March 1, (The Financial, 


Post, Feb. 12) to whip local re- 
strictions into line with progress, 
and with the kind of uniformity 
envisioned in the National Re- 
search Council’s national build- 
ing code. 

The talks could make building 
history. 

Comments to The Post this 
week by responsible observers 
concur that the conference call 
by NRC building research direc- 
tor Robert Legget “gives the first 


wide drive to recast outmoded 
and ill-assorted local codes may 
be in the making.” 


For the first time, labor and 
business groups which have in- 
fluenced shaping of the old codes, 
officials who administer them, and 
the hapless builder tucked be- 
tween, are to sit down to what 
many think will be “critical and 
conscientious self-appraisal.” 


Will it speed the coming of that 
good, new house at $1,000 a room 
—$400 a room and $2,400 per 
house cheaper than the current 
national average? Any industry- 
minded Canadian will be ready 
to examine the fitness of local 
law which last year ruled the 
spending of over $1.5 billions of 
construction investment. But for 
the home planner, closest inter-:| 


and who’s blocking it. And by 
the building industry, that idea 
may be studied more sharply 
from now on as a timely market 
opportunity. 

It’s on the agenda. Maybe it’s in 
the cards too. But only maybe. 
So far the best efforts of a few 
hardy pioneers — prefabrication 
enterprisers like the now defunct 
Faircraft Industries making whole 
houses in a factory, and St. 
Catharines Steel Products with its 
assembly line bathroom — have 
gained little ground against the 
“impregnable reaction” of local 
code restrictions. Nor have they 
gained much ground against high 
manufacturing and construction 
costs which those codes — along 
with a supply distribution setup 
that baffles the best efforts of 
on-site mass builders—are seen 


good ground for hope a nation- lest is in better, cheaper building helping to perpetuate. 


At the time the British prefer- 
ential yates were suspended it 
was argued that the U. K. had 
experienced considerable | diffi- 
culty in getting re-established in 
the Canadian market after the 
war. Since Canada wanted more 
textiles, and was forced to curb 
U.S. imports due to dollar diffi- 
culties, it was argued that every- 
thing should be done to encour- 
age U. K. imports. (The British 
rates on this and many other 
items had been suspended com- 
pletely during the war.) 

U., K. Has Made Headway 

The British have made con- 
siderable headway in getting back 
into the Canadian market and 
their textile goods are still wel- 
come (which has been made quite 
clear to U. K.). 


During the first half of 1948, 
imports were only about 12 mil- 
lion yards. In the last half, 38 
million yards of cotton and rayon 
piece goods were imported from 
U. K. bringing the total for 1948 
to about 50 million yards. 


If the last quarter rate could 
be maintained, it would mean 
75 to 80 million yards of imports 
in 1949. This would be about the 
limit of Canada’s capacity under 
present U. K. prices, It would be 
reasonably close to the British 
target under which they agreed 
to set aside 25 million yards: a 
quarter — 10% of their export — 
for Canada. 


Reimposition of British prefer- 
ence and reopening of the Cana- 
dian market to U.:S. imports 
would undoubtedly have an ad- 
verse effect on U. K, sales — un- 
less there is a considerable scaling 
down in British prices during the 
year. 

The British preferential rate on 
cotton goods averages between 15 
and 174%, In addition there is 
a most-favored-nation rate of 
3 cents a lb. which has remained 
in force but is not’ very important 
under today’s price levels. 

These are the new rates estab- 
lished at Geneva in 1947. Some 
of the preferential rates run as 
high as 2242%. Thus, under the 
Geneva schedules, the average 
increase on present U. K. prices. 
after June 30 will be from 15% 
to 172%. 

The Rayon Picture 

On rayons, the British prefer- 
ential rate is 2242%. The MFN 
rate is 2712% plus 40c. a lb. This 
means that when the British pre- 
ferential is restored (the British 
now of course can import rayon 
piece of goods free of duty) there 
will be a step-up of approxi- 
mately 22%% in both U, S, and 
U. K. rates. Of total imports of 
cotton and rayon goods in 1948 
from U. K., about 12 million yards 

(Continued on page 3, col. 3) 
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Fifteen Cents an lesue, Five Dollars a Year 


Major Crisis Looms 
On Wheat Exports 
Congress Opposition To Using U. S. Funds For: 
Off-shore Purchase Of “Surplus” Commodity 


Here Raises Major Problem For Ottawa 


By KENNETH RK. WILSON 

OTTAWA (Staff)—Canada stands in grave danger of losing ECA 
support for her wheat agreement with U. K.—a trade which totalled 
$304 millions in the 10 months-ended Jan. 31, 1949. It's the biggest 
and most ominous problem Canadians have faced since the war. 

Whether these funds will be withdrawn, at once or whether an 
alternative solution can be found is not yet clear. ' 

But there can be no doubt that this situation was as dominant as 
any other on the agenda in Mr. St. Laurent’s talks with President 
Truman last week end. 

And there is little doubt that unless there is intervention at the 
highest level, likelihood of Canada getting further ECA funds for 
the U. K. wheat deal is highly uncertain. 
—_—— 


cist, what thie might mean to 
is ica t fig- 

Inside 

News 


ures from ECA official state- 
ThisStrike’s Class War 


ments. 
In the-10-month period ending 
What can happen to.a town when 


Jan. 31, 1949, $256 millions of 

Canadian wheat and $58 millions 

of wheat flour were granted pro- 

curement authorizations under 

ECA. 

?| This total of $314 millions rep- 
resents 47% of all ECA authori- 
zation for offshore in 

purchases 


In the case of ECA authoriza- 
tions for British purchasing in 
Canada, the ratio was even high- 
er. Out of $543 millions of British 
offshore procurement in Canada 
in the first 10 months of ECA, 
almost 60%, or $304 millions, was 
for wheat and wheat flour. Of 
this latter total, $58 millions was 
for flour, $246 millions for wheat. 

Seen Likely For Weeks 

For many weeks now, the fear 
of losing ECA support for the 
U. K. wheat contract has been a 

go about their sales drive, what | Probability. 

industries they're aiming to sup-|' Until recently, these huge ap- 

ply, how they assess chances (p.9).| propriationgs could be justified 

sf because Canadian wheat was 

Halifax Seeks Booster: cheaper than any other. ECA 
Down: on the waterfront: in Hali-| funds therefore went further in 

this way than if they had been 

used for U.S, or other wheat. 

But Congressional opposition 
to use of these funds for this pur- 
pose has been rising rapidly. 

Despite efforts by ECA officials 
to justify this in the past and for 
the future, the tide seemed to be 
turning against any further allo- 
cations. 

What success Mr. St. Laurent 
has had (if any) in convincing 
the U. S. Government of the 
terrific effect on Canada of such 
a policy is not yet clear. 

There is no doubt that he put 

| before Mr. Truman in the strong- 
,. } est possible Sei the calamitous 
. . effect on. the adian economy 
Se es arige’ | if wheat and wheat flour were no 
growth investment? A Financial | longer Subject to any support 
Post expert analyzes Bank of Can- | from ECA funds. 
ada statistics covering progress of The Alternatives 
665 Canadian companies from 1937 Various alternative proposals 
to 1947, Results go far to dispel| are no doubt under review. For 
any impression’ that big business| one thing, if a flat declaration 
gets all the “breaks,” that it is| could be avoided that would put 
squeezing smaller firms out of) wheat and wheat flour into the 
business (p. 11). “burdensome surplus” list this: 
- 9| might be a help. 

Once a commodity is declared 
in “burdensome surplus” in the- 
Insurance News United States, the ECA adminis-~ 
Labor Roundup .,, tration has no other course but to 
Mine Development strike it from the @ligible list. A 
ad ge topes gers = number of items of interest to 

ee . Canada have been in this cate- 


Three Moffa ts gory. But none so important as 


in to the strife (p. 15). 


U. K.’s New Trade Drive 
The British are planning an all- 
out drive to regain the Canadian 
market for all kinds of engineer- 
ing equipment. It can mean new 
industries for Canada, new oppor- 
tunities for young Canadian en- 


union with Newfoundland. Fifth 
article in The Post’s series on Can- 
ada’s major ports -(p. 15). 


Planned Investment Pays 

Four years ago when Compton’s 
manager took over his account, 
its annual income. was $393.75 and 
Compton drew down $300 a year. 
Now the account's annual income 
is up ‘to $801.83, of which Comp- 
ton is now to receive about 85% 
or $665 for the year (p. 5). 


Advertising ereeeree es'eeeeeeee . 
Banking News 
Industrial Growth ...... ‘ 
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wheat and wheat flour. 
Leave Firm 


It would be ‘that if Cosma 
» Sale of the holdings of three 


sional pressure continues, ECA 
might merely stop authorization 
leading shareholders of the large 
industriai family firm of Moffats 
Ltd. to a holding company form- 
ed by remaining interest is an- 
nounced this week. 

C. L. Moffat, J,.M. Moffat and 
B. F. Moffat have sold ‘their hold- 
ings of about 43% of the firm’s 
stock at a price of around $750,- 
000 cash. 

In announcing the sale, C, L. 
Moffat said he and his cousins 
would remain in the industry, 
possibly in direct competition 
with the old firm now headed by 
another cousin, T. Lang Moffat. 


of wheat and wheat flour pur- 
chases for the time being and. 
avoid a flat declaration of policy. 

Again, some other way might 
be found of underwriting Can- 
ada’s present highly adverse 
trade balance with U. K. so that 
the adjustment would not be so 
catastrophic. 

In any event, the future of 
wheat and wheat flour in respect, 
of ECA funds now comes up as 
the biggest single problem this 
country has faced since the war. 

On its outcome may well de- 
pend in large measure the degree 
of prosperity and employment r 
which this country will enjoy in 
1949. 


Paee of Business 


Department store sales'in Canada for January were up 9% over 
same month in 1948, ranging from Maritimes 21% to B. C. 4%. First 
week in February showed 13% Canadian increase, from 28% in 
Sask. to “no change” in B. C. 

Canada’s foreign trade in 1948 totaled $5.7 billions, 7% more than 
1947. Imports were $2.6’ billions, an all-time high; exports, $3.1 bil- 
lions, exceeded only by war years 1943 and 1944. Over-all favorable 
trade balance amounted to $473 millions, double 1947 figure. 

Gross national product and expenditures in 1948 were $15.4 bil- 
lions, DBS preliminary estimates show, 15% over 1947. National 
income was $12:8 billions, up from 1947's $11 billions. Agricultural 
income went up 41% to $1.7 billions. 

Cc on railways increased to 72,271 during Feb. : 
5 week, up 438, and 1,504 more than same week in 1948. 

Production of steel ingots and castings in 1948 totaled a record 


1 3.2 million tons (1947—2.9 million tons). Pig iron production was 2.1 


million tons (1.97 in 1947; 1.975 in 1942—previous high). ; 
Portland cement production and shipments hit all-time records in 
Canada in 1948. Output was-14 million bbls., 15% over 1947. Ship- | 
ments were also-14 million bbls., 18% over 1947. Year-end plant and 
warehouse stocks were. 600,000 bbls., compared to 731,000 (1947), 
467,000 (1946). 
Asbestos shipments from Canadian mines in 1948 were 714,333 
tons (661,815). December shipments were 58,400 tons (57,372). 
Canada’s rubber: consumption in December decreased 424,852 Ib. 
from November, according to DBS. Tire and footwear decreases 
totaled 488,958; small increases in other products. 
Cigarettes released from bond in Canada in 1948 totaled 15.9 bil- 
lions,.an all-time high. Total in 1947, previous high, was 15.1 billions. , 





Yes ... I’m ordering TWO 


EATON 


Made-to-Measure 
Tropical Suits 


NOW ... 


Why two?... because 


need 


1 won't 
to swelter in a heavier- 


weight suit when one Tropical is 


et the cleaners if | have another 


cool, lightweight Tropical suit to © 


slip on. 


Why now?...because | 


now ...and that 


now, 


know 
Vu get the best selection right 
by ordering 
I'll make sure | have my 


Tropical suits ready in time for the 
first. warm day that comes along. 


Why EATON’S?... 


® because |! 


can choose from 


EATON’S greatest selection in 
years of English Tropical Wor- 


steds and American 
Tropicals ... 


Rayon 
in Twenty Shades 


- « - solid tones, stripes, glen 


checks, and cross checks. 


becouse | know every EATON 
Made-to-Measure Tropical Suit 


is Moth-Resistant 


*ee scientifi- 


cally treated to resist moth 
damage for the normal life of 


the suit. 


because | get the benefits of 
EATON Made-to-Measure tail- 
Oring, individual fit, up-to-the- 


minute styling. 


Excellent profit possibilities for 
am energetic associate with about 
$25,000 or more to join an estab- 
lished metai company © 
located in Montreal. 

BOX 348, 


THE FINANCIAL POST, TORONTO 


Sais — © the 


ra - ae enicione a 


Tah ys fei) 


250 SOWIE AVE, TORONTO 
Division of Canadian Pod & Paper Co. tid. 


oF is dho ade elaeibihdiiee *¢* 


PREDE PNT Be MG TOO Poe NPN F 


Montreal area. 


EKIONS 
WADE AD WEASVRE 
CLOTWAES 


Gov't Taking 


New Line 


To Aid Capital Investment 


OTTAWA (Staff)—A complete- 
| ly new tack in official govern- 
| ment thinking on _ inflationary 
pressures and the capital invest- 
ment. boom, was indicated this 
week with publication of the 
| Bank of Canada, annual report 
| for 1948, 

The new government “line” is 
| to the effect that Canada need no 
longer worry about a $3 billion 
investment “boom”; that, infla- 
tionary pressures have eased or 
will shortly ease and banks may 
| once again freely lend for capital 


yi | expansion—if they feel like so 


doing. 

| First inkling of the ‘new ap- 

| proach came in the Bank of Can- 
ada’s report. 


© | In this report to the Minister 
| | of Finance and signed by Govern- 


or Graham -F. Towers, the bank 
‘went! to considerable pains to ex- 
plain that our 1947-48 investment 
| boom really wasn’t as big or as 
alarming as most people had 
seemed to think. 

Basis of this reasoning was ‘to 
compare 1947 and 1948 with 1928 
and 1929, 

On this basis, the volume of 
new capital investment (exclud- 
ing investment in inventories) 
was said to have risen by 35 to’ 
40%. But since Canada’s popu- 
lation has risen 28% meanwhile, 
the bank concludes “that there 
was only a small increase in the 
rate of physical investment per 
capita.” 

The bank then points out that 
meanwhile, Canada’s over-all out- 
put “has been on a much more 
substantial scale.” The calculation 


|made here is that the physical 


volume of Canada’s total produc- 
| tion of goods and services was 
more than two-thirds greater in 
1947-48 than it had been in 1928- 
29. 

When prégssed to discuss this, 
and the bank’s policy of Feb., 1948 
when a curb was placed on bank 

jloans for! capital expenditure, 
|Mr, Towers gave out a public 
statement as follows: 


Appointments, Plans 


ADVERTISING na perpen of Personnel in the 


| McGuire Advertising (Wind- 
sor).announces national cam- 
/paign for Myton, stomach dis- 
order treatment marketed b 
World Wide Laboratories Ltd., 
| Windsor; using daily newspapers, 
trade publications and a national 


| magazine. 
7 


* 7 


} 

| O'Brien Advertising (Vancou- 
(ver) reports B.C, tourist adver- 
tising for Department of Trade 
and. Industry. will appear this 
janenth in - selected U-S,..teavel 


| pe YOU need 
| CASTINGS? 


Tonnage and skilled Workmen 
eveilable for Production of Mar 
chineble repetition Castings. 

All commercial Metals. 


J. R. FERGUSSON CO. 
Dundas, Ont. 


WANTED TO BUY 


20,000 to 30,000 Sq. Ft. for heavy manu- 
facturing, preferably on one _ floor, 


‘Box 347 


THE FINANCIAL 


FOR 


POST, TORONTO 


SALE 


Wholesale Automotive Supply business with headquarters in 
Vancouver and covering Coast and Western Provinces with 


exclusive and fast selling lines. 


possessing 


This well established company 


large American quotas has annual turnover of 


$225,000, and shows net profit to owners of $30,000, 
This profitable business yielding a 30% net income on invested 
capital will be sold at its net worth, approximately $100,000. 
NORMAN S. BROOKE, MANAGER 
INDUSTRIAL DEPARTMENT GUARDIAN TRUST CO. 
ee PLateau 8251 


Canadian Advertising’ World 


| magazines; gain momentum in 
| April and.May in Holiday, For- 
tune, Time, Vogue, National Geo- 
graphic and Saturday Evening 
Post, and later go into UsS. west- 
ern dailies. Photographs of 
striking B.C. scenery ,feature 
campaign. 
7 . 
Ronalds Advertising Agency 
Toronto reports 21 Western: On+ 
tario weeklies, two dailies, one 
farm paper, being used in cam- 
paign of Roe Farms Milling Co., 
Atwood, Ont., on their chicken, 
hog and dairy cattle feeds, Two 
‘radio stations are carrying noon- 
hour 15-minute programs on 
five-a-week basis. All advertis- 
ing timed to fit in with various 
stages of growth of animals 
a the different feeds. 


McConnell, Eastman & Co. 
(Montreal) appointed to handle 
Perma-Stone of Canada Ltd. ad- 
vertising. Dealer campaign plan- 
ned immediately for spring, wita 
consumer follow-up later on use 
| of Perma-Stone (molded stone 
| building material) for churches, 
commercial buildings, homes and 
renovating. 

- 


Harold F, Stanfield (Vancou- 
ver) appointed for Felt & Tex- 
tiles of Canada Ltd., Victoria, 
manufacturers of Rambow, re- 
versible wall-to-wall floor cover- 
ing, reports plans in formative 
stage call for comprehensive 
newspaper campaign, plus direct 
mail and color ads in trade pub- 
lications and national magazines. 

- * s 

Rutland, Gilchrist & Clem Ltd. 
have moved to 453a Eglinton 
Ave. West, Forest. Hill Village, 
Toronto 12, 


” +o 


Muter & Culiner (Toronto) 
|launches spring campaign for 
| Gerry Nuform Co., Toronto, new 
type latex shoulder pad, with 
| 600: line ads in major dailies 
| acress Canada. 

- 


* * 


James Fisher (Toronto) an- 


. ee campaign to .introduce 


WANTED 


Client has $250,000 cash to purchase 


machine shop in or near Montreal. 


Could 


use lathes, presses, forging machines, etc. 
Reply, with confidence. 


BOX 350, THE FINANCIAL POST, TORONTO 


WIDGEON AMPHIBIAN PLANE 


Amphibian, twin engine, 250 HP Motors, Widgeon G 44, 
sects 5 to 6, licensed to carry 1,600 pounds including passen- 
gers. Fully instrumented; Lear radio transmitting and receiv- 
ing. Lights, night flying. Airframe has 685 hours. Engines 
Ranger Brand new. Sensenich Propellers, new. Blue uphol- 
stering. Painted light blue with deep royal blue striping. 


Re-licensed Sept. 
by Grumann Aircraft. 


21, 1948. Serial NC 11883. Mfgd. 1945 
Hongared Teterboro, N.J. Will demon- 


strate in Toronto or elsewhere. Price $8,000.00 in U.S. Funds. 


PURCHASING & EXPEDITING SERVICE 
403 Root Bidg., 70 V/. Chippewa 5$t., Buffalo 2, N.Y. 
Phones: Madison 3915 and Cleveland 2730 


to Canadian market Vite-Gravy, | Ens! 


| gravy thickener. manufactured 


“The suggestion made to the 
chartered banks in February, 
1948, to the effect that, in gen- 
eral bank credit should not be 
used to finance business capital 
expenditures is believed to have 
produced helpful results, but 
conditions no longer seem to 
present a need for a general un- 
derstanding of this kind. 


“At the time the bank discus- 
sed this question with the char- 
tered banks early last year, 
there was reason to believe that 
the plans for capital investment 
by business firms in 1948 would 
involve a substantially greater 
use of labor and materials than 
was the case in 1947. Because 
the available labor, materials 
and equipment were already 
fully employed, it seemed likely 
that an effort to increase the 
volume of investment would 
serve only to drive up the dollar 
cost of capital expansion. In 
these unusual circumstances, it 
was particularly undesirable 
that activity in this field should 
be stimulated by bank credit. 


One reason for this change in 
policy ia reported to be the de- 
tailed studies of branches of gov- 
ernment such as economic and 
research experts in the Depart- 
ment of Trade and Commerce. 

The new estimates are reported 
to show a slight increase in over- 
all dollar investment in 1949 but 
little change in actual volume. 
The capital expenditure by cor- 
porations is considerably lower, 
although still somewhat higher 
than 1947. 

Out of these studies is said to 
have come the new approach: 
namely that the present boom 
isn’t really so frightening when 
compared with over-all produc- 
tion and earlier investment ac- 
tivity. 

Presumably therefore the bank 
was warned not to be caught “off 
side” by cautioning a slow loan- 
ing policy in the present situation, 

Presumably also, the bank is 
convinced that inflationary pres- 
sures which were both actually 
and potentially very great in Feb- 
ruary, 1948, are no longer pres- 
ent. Not only are these pressures 
not actually present today, but 
the prospect of them being there 
in the future, when new invest- 
ment plans might mature, is also 
considered slim. 


AO pt 
Woodworking Machinery 
Engineering Specialties 


ANNOUNCING 


American Airlines (Toronto) — 
Walter G. Conrad, Canadian sales 
manager; John J, Kerr, sales and 
public relations representative. 

Alexander Murray & Co. (Mont- 
real) — Peter H. Wallach, Mari- 
times manager at John Saint and 
Halifax. 

Annapolis (N. 8.) Board of Trade | 
— W. Roy Smith, president. | 

A. Kimbell Ltd. (Toronto) 

F. V. Meade, general manager; E. T. 
Walsh, general sales manager. 

Anglican Diocese of Toronto — 
Reginald H. Soward, chancellor. 

+ Boy Scouts’ Association — Ralph | 
D. Baker (Vancouver), president 
B. C. & Yukon provincial council, 

British Columbia Land Survey- 
ors — J. W. Hermon (Vancouver), 
president. 

Canada Life Assurance Co. (To- 
ronto), — A. Howard Moffatt, Weat 
Toronto branch manager. 

Consolidated Press Ltd. (Toron- 
to) — Douglas W. Turnbull, comp- 
troller and executive secretary. 

Canadian National Telegraphs — 
F. E. Richens, manager at Ottawa. 

Canadian National Railways 
(Montreal)—Alfred Jackson Lomas, 
vice-president central region. 

Canadian Pacific Railway Co. 
(Montreal)—N, R. Crump (oper- 
ating ‘vice-president), a director; 
Cc. C. McCartncy, managtr Banff 
Springs Hotel. 

Canadian Food Products Ltd. 
(Toronto) — John A. McDougald 
(Toronto), a director. 

Chartered Trust & Executor Co. 
(Toronto) — Charles G. Green- 
shields K.C. (Montreal), *vice-presi- 
dent. 

Canadian General Electric Co. 
(Toronto) — William Barnacal, as- 
sistant works manager, new major 





appliance plant, Montreal; G. E. 
Bourne, in charge nucleonics activ- 
ities, apparatus dept.; T. J. Carey, 
manager, plastics & porcelain sec- 
tion, chemical division. 

Canadian Johns-Manville Co. 
(Toronto) —Thomas H. Eaton, resi- 
dent manager rock wool plant, Port 
Union, Ont. 

Canadian Horticultural Council — 
Bruce M. Wallace (Simcoe, Ont.), 
second vice-president. 

Canadian Institute of Launder- 
ers & Dry Cleaners — D. D. Wil- 
liamson (Brantford, Ont.), presi- 
dent; D. W. Golding (Saint John), 
a vice-president. 

Canadian Managing Editors’ Con- 
ference — David B. Rogers (Re- 
gina), president. 

Canadian Corset Manufacturers’ 
Association — F. McElwain (Toron- 
to), president; E. J. O'Neill (Que- 
bec), vice-president. 

Canadian General Insurance Co. 
(Toronto) — Bethune L. Smith 
K.C., a director. , 

Dominion Government (Ottawa) 
— Lt.-Col. Norman §S. Cuthbert, 


RADEEN & JAMES 


LIMITED 


i¢ Mill Supplies 


@ Pumping Equipment 
Electric Motors 


MONTREAL @ TORONTO @ WINDSOR ¢ — 
OTTAWA © HAMILTON ¢ WINNI 


Classified ADVERTISEMENTS 


Classified ads. cost 4c, per word and figure for each insertion. 


Minimum ad. 12 words. Add 


six words when box number is 


required. When replies are to be mailed to advertiser, add 


105, Classified ads. payable in advance. Contract rates on 
plication. 


ap 


POSITIONS WANTED 


ACCOUNTANT OR 
EXECUTIVE ASSISTANT 


EXCELLENT EXPERIENCE manufactur- 
ing, chain stores, stock brokers and 
insurance, Desires post with real scope 
and prospects, Box 326, The Financial 
Post, Toronto, 


EXPERIENCED SALESMAN 


SINGLE MAN, young, sober, ambitious 
and hard working, desires to improve 
situation, Good appearance, aggressive 
rsonality, Bilingual. References. Reply 
Box 227, The Financial Post, Toronto. 


AUDITOR Institute of Internal Auditors’ 


University training; Chartered Account- | ¢ 


ants’ experience; willing to travel; pres- 
ently employed, seeks peeiee with 
opportunity. Box 354, he Financial 
Post, Toronto 2. 


JUST ‘ARRIVED from London, experi- 
enced in catering and French cuisine, 
French veteran age 35, seeks situation 

as catering manager or as chef de cuisine 
first-class. hotel, . Fluent French, 
ish, German, Box 346, The Financial 
Post, Toronto. 


in 


| by W. Symington & Co.,. Market | 


Sadoer one Eng. : ‘Counter, cards, 

indoor posters, streamers,’ samp- 

| ling and newspaper advertising 

will be used. Distributor is. W; 

G. Patrick. & Co, 
* ~ * 

F, H.: Hayhurst (Toronto) re- 
ports national campaign for Mer- 
cury Mills and subsidiary, ‘Mait- 
‘land Spinning Mills, is tailored 
to give maximum support to 
J| dealers, will -use broad: media 
b | range. Consumer ads for men's 
and boys’ socks: and ankiets will 
luse dailies and- four colors in 
magazines. National weekend 
and farm publications will: carry 
falt underwear ads for men, con- 
| centrated in peak selling periods. 


MANUFACTURING PLANT 
FOR SALE 


WINDSOR, ONT. 


COMPLETELY EQUIPPED 23 MACHINES 
ALL KINDS; 4000 sq. ft. floor SPACE, 
10500 ft. ADJOINING CPR SIDING IN 
HEART TOWN_.-GOING CONCERN IM- 
MEDIATE POSSESSION: $50000. % 
down BALANCE EASY PAYMENTS: OR 
$35,000 SPOT CASH, 12-FT, CEILING; 
CEMENT WALLS, 


Reply Box 336 
Tho Financial Post, Toronto 


ADMINISTRATIVE EXECUTIVE. with 
drive, ‘desires change, Thorough knowl- 
edge of accounting, banking, statistics, 
textiles and sales, Accustomed to sénior 
responsibility. and dealing with execu- 
tives all levels. University graduate 
Economics, Business and personal back- 
ground will ‘stand close inspection, Box 
335, The Financial Post, Toronto, 


FOR SALE 


FOR INDIAN MINERALS AND 
FOREST PRODUCE — 
IRON ORE 


Limenite Sand, Ruby Mica, Shellac, Rose- 


HARI CO, Ghia Building, 
Street,, Bombay, Cables: G 


AGENCIES WANTED 


EASTERN QUEBEC REPRESENTATION 

AGGRESSIVE bilingual firm with sales 

office in Quebec City, wishes to repre- 

sent additional manulacturers in sales of 

ee appliances and hardware, Box 
. The Financial Post, Toronto, 


| VANCOUVER ISLAND DISTRIBUTORS 
ACTIVE ORGANIZATION with wide 
| dealer coverage Vancouver Island seeks 
agencies for Constructional, Engineering 
and Appliance lines, References on re- 
quest, Box No, 343, The Financial Post, 
Tofonto, 


N 
N 


WANTED TO PURCHASE 


WANTED. Client desires to purchase 
any large organization or business, pre- 
ferably in the city of Winnipeg. Client 
has $250,000.00 in cash, Write advising 
particulars to Four Provinces Investment 
Co., 300 Main Street, Winnipeg, Trans- 
action to 


be handled on usual Agency 
basis, 


BUSINESS OPPORTUNITIES 


MENS WEAR, WINNIPEG 


GOOD SALES, long lease. Right in center 
retail district. Fifteen to Twenty Thous- 
and will finance, Other interests compel 
owner to sell. Correspondence solicited. 
GREAT-WEST REALTY, Childs Blidg., 
Winnipeg. 


EXCELLENT PROFIT POSSIBILITIES 
or an energetic associate with about 
$25,000 or more to join an established 
metal roducts company located § in 
Montreal, Box 349, The Financial Post, 
Toropto. 


_ BUSINESS OPPORTUNITY 


FOR KEEN, aggressive Agent or Jobber. 
Expanding ott-of-town Paint Manufac- 
turer wishes to establish Agent or Jobber 
for Retail and Master Painter trade in 
Toronto area. Groundwork has been 
done and complete information as to con- 
tacts, etc., will be supplied, Box 352, 
The Financial Post, Toronto. 


POSITIONS AVAILABLE 


SALESMAN WANTED by a Gentile firm 
manufacturing Tricot and Jersey lingerie, 
nighties, pyjamas. slips, and panties. 
Territories open Maritimes, Toronto, 
Montreal, Box 345, The Financial Post, 
Toronto, 


SECRETARY-TREASURER 


EXPERIENCED ACCOUNTANT for office 
and credit manager of progressive, well- | 
rated manufacturer central Western On- 
tario, Must be good cost man, alert and | 
resourceful, Successful applicant will 
later be appointed Secretary-Treasurer. 
Submit photograph, age, education, ex- 
perience, salary desired and full details 
in absolute confidence to Box 344, The 
Financial Post, Toronto. 


ACCOUNTANT-MANAGER 


OPENING AVAILABLE for competent 
accountant with management exferience 
to handle complete set of books and 
office management of growing well- 
established concern, Excellent opportun- 
ity for rapid advancement to key 
position. Prefer responsible married man 
under 38 with top references, Give full 
details of experience and present earn- 
ings. All replies treated confidentially. 
Box No, 351, The Financial Post, Toronto. 


ACCOUNTANT 


EXPERIENCED, for office and credit 
manager of manufacturing and distribut 
ing concern in Toronto. Requirements 
costing, statistics, taxes, etc, and re 
sourceful. State ae, experience and 
salary required, Box, 353, The Financial 
Post, Toronto. ; 


important Appointments in 
Canadian Industry, Finance, 
Business and Government 


military attache to Turkey, acting 
colonel; Jules Leger, member of 
Prime Minister's secretariat. 

Dominion Commercial Travellers’ 
Association — Daniel P. Hatch 
(Montreal), president. 

Dare Co. (Kitchener, Ont.) — A. 
| E. Scharfe, sales manager; R. B, 
McFadzen, merchandising mapager; 
J. C. Russell, production manager. 

Esse (Ont.) Law tion 
(Windsor) — Frank K. Ellis, presi- 
| dent. 

Guaranty Trust Co. of Canada — 
| Herbert C. Nicholls (Toronto), a 
director. 

H. R. MacMillan Export Co. 
(Vancouver) — B. M. Hoffmeister 
(production), R. M. Shaw (sales), 
vice-presidents. 

J. H. Ashdown Hardware Co. 
(Winnipeg) — C. H, Eastwood, 
manager, dealer service and sales 
promotion division; M. W. McKen- 
zie, a director. 

Lord’s Day Alliance (Toronto) 
Hon. Albert Matthews (Toronto), 
president of Dominion board. 

Montreal Tourist & Convention 
Bureau — Charles E. Smith, man- 
aging secretary. 

Mutual Life Assurance Co. of 
Canada — Paul A. Beique (Mont- 
real), a director. 

McGavin Bakeries 
couver) — H. FE. 


Ltd. (Van- 
King (Regina), 


| prairie sales manager, 


National Life Assurance Co. of 
Canada (Toronto) — G. Fay Davies, 
vice-president and member of ex- 
ecutive committee. 

National-Drugs Ltd, (Winnipeg) 
— C, H. Lander (Montreal), presi- 
dent; A. J. Roberts (Winnipeg), 
vice-president; H. J. S. Thomson 
(Winnipeg), vice-president and 
general manager; E. G. Standing, 
secretary-treasurer and Winnipeg 
manager. 

Ontario Association of Architects 
(Toronto) W. Bruce Riddell, 
chairman, Hamiltan chapter. 

Ontario Legislature (Toronto) — 
M. Cooke Davies, D.D. (Windsor), 


| speaker. 


Parliamentry Press Gallery (Ot- 
tawa) — Chester A. Bloom, presgi- 
dent. 

Retail Furriers’ Guild of Canada 
— H. Everett Hunt (Saint John), 
a director. 

G. N. Ross & Co. (Timmins, wus 
— Reginald H. Pope, partner. 

Saskatchewan Government (Re- 
gina) — W. M. Stewart, chief en- 
gineer, dept. of highways. 

Springhill (N. 8.) Board of Trade 
— John Hunter, president. °* 

Saskatchewan Dairy Association 
— J. H. Robson (Moose Jaw), presi- 
dent. 

T. H. Estabrooks Co. (Saint John) 
— J. A. F. McKay, president; R. 
Wesley Davis, vice-president; Hugh 
A. Harrison, a director. 

Toronto Real Estate Board — J. 
P. C. MacLatchy, president; Murray 
Bosley, John E, Broome, vice-presi- 
dents. 

Toronto General Insurance Co. — 
T. P. Pinckard (Hamilton). M. C. G, 
Meighen (Toronto), directors. 

Trailmobile Canada Ltd. (Toron- 
to) — Frank McCann, regional 
sales manager; Jack Lumsden, 
Hamilton and Niagara district re- 
presentatives. 

University of Toronto — J. S. D. 
Tory, William. H, Clarke (Toronto), 
William A. Osborne (Galt), mem- 
bers of board of governors; Dr. H. 
A. Cotes, director of school of 
physical and health education. 

University of Ottawa — Rev. Fr. 
Rene Lavigne, dean, faculty of 
arts. 

Upper Midwest Hospital Confer- 

ence — Donald M. Cox (Winnipeg), 
president. 

Vancouver Motor Dealers’ As- 
sociation — Ross Baker, president. 

Vermilion (Alta.) Board of Trade 
— A. M. Watt, president. 

Walsh Advertising Co. — Charles 
D. Truman, Toronto’ office execu- 
tive group. 

Winnipeg Citizen — H. W. Pat- | 
terson. managing editor. 

Winnipeg Real Estate Board — 
J. S. Stevenson, president. 


Canadian National Telegraphs 
announces the retirement of F. D. 
Boomer as manager at Ottawa. 

National-Drugs Ltd. Winnipeg, 
announces the retirement of E. W. | 
Martin, board chairman and ae 
aging director, and H. D. Campbell, 
retail vice-president. 

Nova Scotia Government an- 
nounces the retirement of Freder- | 
ick A. Harrison, Deputy Minister of | 
Lands and Forests. 

University of Toronto annoy | 
the retirement of Dr. Stanley Ry- | 
erson, director, school of physical 
and health education. 


Obituaries 


Frederick Webster Burton, 68, | 
Edmonton, manager G. F. Stephens | 
& Co., paint wholesalers. 

Dr. Rodolphe Chevrier, 80, Ot- | 
tawa, one-time consultant to late | 
Sir Wilfred Laurier, former adviser 
to pensions board, member Federal 
District Commission. 

Dr. 8. Gordon Chown, 60, Winni- 
peg, noted child disease specialist. 

Robert Henderson Cameron, 81, 
Toronto, president, Cameron Manu- | 
facturing Co., leather goods, former 
member civie board of control. } 

J. Gibb Morton, 72, Toronto archi- | 
tect of churches, banks. 

Frank Strachan Harris, 88, Kirk- 
land Lake, Ont., former secretary | 
Gooderham & Worts Ltd. 

James Addison McCoubrey, 66. 
Regina, Saskatchewan government 
bridge engineer, 

James Farrand Pringle, 64, To- | 
ronto, vice-president, Central Re- 
gion, Canadian National Railways. 

P. Albert Robichaud, 78, Tracadie, 
= B., 44 years magistrate of Traca- | 

je. 


Edward William Taylor, 61, To- 
a president Canada Hardware 
td. 

Frank D. L. Smith, Toronto form- 
er editor (Mail & Empire), author. 
Peter Robert Skinner, 73, Am-| 
herst, N. S., mining engineer. 


NICHOLSON MINES is currently 
carrying out exploratory drilling 
along the indicated extension of the} 
No. 1 zone to determine if the zone 
extends northward under a section | 
of deep overburden. Preparations 
are under way to ship in sufficient 
equipment by air to start shaft sink- 
ing, pending arrival of a permanent! 
plant by water. Platinum-palladium | 
analyses of six lots shipped to the! 
Eldorado refinery broughé a net of 
$2,713 or $1,272 per ton. Payment for! 
uranium oxide was $1,967; for silver | 
and gold, $618; for platinum and pal- 
ladium, $129. a 
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CHANGE YOUR 


Your War Savings Certificates are a pest- 
74 took posto save wp Why not keep 
t nest-egg? 
esend of saniling yous soning Sebeieien eae 
month to Ortawa, bring them to your nearest BofM 
beach. For a small service charge we'll slrange for theie 
redemption and Yo if you wish, we'll eredit their fall face 
value toward a Canada Savings Bond in your name. 
° Don’t let those war-time savin ri on tag 
K pour oom Brin, ce Ss 
of M—we'll do 


IBANK*or. MonTREAD un 


WORKING WITH CANADIANS IN EVERY WALK OF LIPS SINCE 1817 


“PERFECT BALANCE’ 


Wire Wheels and Industrial Brushes 


MAGE IN CANADA 


Fully iusteated catalo No, WW-47 
describing all types of Wire Wheels and 
Indu Brushes mailed free on 
request. 


cup BRUSH 
Crimped Wire 


CANADIAN HANSON & VAN WINKLE (CO. LIMITED | 
Manufacturers of Electro Plating and Polishing Equipment and Su pplees 
TORONTO MONTREAL 


PAPER MACHINE 
For sale, 90” paper machine males with pumps, beaters, 


Jordans, screens and power plant has Cameron 
Winder, is in good condition and ready for eee use. 


This machine can produce 25 tons of paper daily and with 
minor improvements 35-40 tons. It is imperative that a sale of 
this machine be made, as the space occupied is 


required for 
other pu a reasonable offer theredenn, will receive care- 
ful consideration. r 


oS aoe 


NORMAN 8. BROOKE, MANAGER 


‘ INDUSTRIAL DEPARTMENT GUARDIAN TRUST CO, 
618 St. James Street, Montresl, Plates $261 


FOR SALE 


OUTSTANDING . PRECISION 
TOOL AND MACHINE SHOP 


Widely recognized as one of the best equipped and most 
efficient plants in Canada. 


Very finest modern equipment, large highly skilled staff, 
Approximately 16,000 sq. ft. floor space. 


Profits high and rapidly expanding. Orders aheod for 
many months. An excellent business. Can be bought for 
less than sound book value. $325,000. Confidential. 


W. H. BOSLEY & CO, — Business Sales Dept. 
28 Adelaide St. W., Torente 


/ 


Yarn-Dyed Worsteds 


Tollered To Your Individuel Measufe 


All-wool, yarn-dyed worsteds ... beautifully woven fot 
greater wear and extra comfort... worsteds you'll expect to 
pay dollars more forl Tailoring is in keeping with this fine 
cloth...the same tailoring that hes brought men back to 
Simpson's Tailored-to-Order Shop year ofter yeor. There are 
forty-nine different Spring styles, colors and patterns from 
which you may choose... glen checks, picks-and-picks, plein 
stripes and many solid shades. Ideal suit for the business man 
-..in fabric,.in-tailoring and pricel Each 69.50. 


Extra trousers if desired. 


Simpson's 
Tailored-to-Order Shop 
The Store for Men— 
Second Floor 
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$30.3 Millions a Month 


Pace of .Housing Business 


' Canada’s postwar building 
boom in “high priced” houses 
is now entering its fourth year 
with a persistence and vigor as- 
tonishing to many an economist. 
With a national average price 
i 500—and after 


and apartments a year since 1945 
—the current Bank of Nova 
Scotia monthly review sees the 


It will be May or June bcfore 
any such conclusion can be tested. 
far, it’s not borne out in the 
volume of new housing business 
being placed. 
Houses and apartments valued 
$20.3 millions were put under 
contract or in process in January, 
Maclean Building 
of Hugh C. Mac- 


: 


. . 


phy 


physical volume. In 1929 
year the full-year total for 
contracts was $129 


hd 


are . latest - Canada-wide 
on contract awards by 


NCO 
AWARDED CANADA 
Gource: Maclean Building Reports Divi- 
sion of Hugh C. MacLean Publications. 
' Jan. % chge: fr. % chge. fr, 
yearago mo. before 
+103 +70 


471 
+33 
~ 304 


—# 
= 104 
+132 


+20 


in the current issue of 
“Housing Progress Abroad,” 
report by 


i 
i 


37% between $6,000 and $9,000 
and 46 or 24% below $6,000. 
Thirty were put at $4,000 and less, 
35 at over $11,000. So reports To- 
ronto Buildings Commissioner 
Kenneth S. Gillies in his latest 


the same as in 1947, thus repre- 
senting some decline in physical 
volume since over-all construc- 
tion costs rose about 10% in the 
period. Demolition of 124 build- 
ings‘in 1948 brought the 15-year 
total to 3,338. 


* s . 


Pians and Contracts: Bethlehem 
Steel’s Bethlehem Export Co. for 
Sept. to May delivery of 3,000 
tons of unfabricated steel for 
decking and shoring Toronto's 
proposed ‘Yonge St. rapid transit 
subway .... Robert Simpson Co., 
Toronto department store, launch- 
ed major expansion of mail order 
and delivery buildings on down- 
town Dalhousie St., with Jack- 
son-Lewis Co., and Mollenhauer 
Contracting handling the tools. ... 
Rupertsland Trading Co., Mont- 
real, with Foundation Co. of Can- 
ada starting $550,000 warehouse 
and office building at Dorchester 
and St. Alexander, to plans by 
Winnipeg architects: Moody & 
Moore, in association with Fether- 
stonhaugh, Durnford, Bolton & 
Chadwick, Montreal .... Can- 
ada’s second direct building of 
rental housing by a municipality 
considered by Town of Mount 
Royal, now seeking - provincial 
permission to borrow up to $700,- 
000 for the purpose. (Toronto’s 
current Regent Park operation 
was first.) 


At Ottawa, Charles E. Comp- 
ton planning 200 new rental 
houses without basements on 
Merivale Rd. 11 acres or 18 to 
the acre (new free-standing single 
houses for rent for years. have 
been a rarity in or near larger 
Canadian cities) ... , Ottawa's 
Central Mortgage & Housing 
Corp., looking ahead to New- 
foundland union, planning 300 
houses at St. John’s, others at 
Corner Brook, Grand Falls, Gan- 


.| der and Placentia .... Toronto’s 


Shully Construction failed to in- 
terest city fathers in third mort- 
gages with public funds for his 
building program in suburban 
Scarborough township; he has On- 
tario NHA first and Ontario Gov- 
ernment second mortgages for 
eight houses under construction, 
wanted Toronto city participation 
to cut: down payments to a: few 
hundred dollars and boom the 
program into. 1,000 units .... 
Consumers’ Gas of Toronto con- 
siders buying 50 acres on harbor- 
front a mile from its present main 


’ | plant, but doesn’t reveal shape of 


the contemplated development. 


OF apoomntaget 


(Continued from page 1) 
the general estimate (see story, 
P. 1). 

Beef prices on the wholesale 
market were down again this 
wéek but the general opinion 
was that. the further decline of 
50c to $1 per cwt. from previous 
week's prices again was merely 
seasonal and did not herald any 
general decline. 


Livestock prices generally 
showed a gain in December, the 
DBS index of farm prices for 
agricultural products registering 
an over-all gain of 1.5 points. 
The increase was solely attribut- 
able to increases for livestock 
since grains, poultry, eggs, po- 
tatoes registered declines. 

Eggs can be expected to go up 
next week. Markets were firin 
this week with a two-weeks ac- 
cumulation of top-grade stocks 
reduced by drying plants buying 
ee eggs to ship to 


Textile Quota 
Off, Tariffs 
Going Back On 


(Continued from page 1) 


were rayons and the balance cot- 
tons. 

Reimposition of the preferential 
rates on July 1 appear to be in- 
consistent with Canada’s desire 
to increase her imports from the 
U. K. and to enlarge U. K, spend- 
ing power in this country. 

It is argued: here that Canada 
has no choice in this matter since 
under the Geneva agreement she 
is prevented from any discrimina- 
tion against any member of the 
“Club.” 

In short, we canhot allow the 
British goods to continue under 
free entry without also > ~:mitting 
the U. S, similar privilege. - 

And it is clear that the Gov- 
ernment is not prepared to re- 
move the import quotas against 
U. S. cottons and rayons without 
giving the Canadiah industry 
some protection — or, conversely 
getting some very handsome quid 
pro quo in the American market 
in the form of tariff concessions 
of some sort. 

Since the Government has 
definitely postponed any thought 
of a reciprocal trade deal with 
the U. S. until at least after the 
Canadian general election, this 
latter eventuality isn’t go to 
happen for some considerable 
time — if at all. 


BIG DAN MINES is'raising suffi- 
cient working capital .to permit 
start of an early development. pro- 
gram on its property comprising 
some 550 acres in Strathy twp., 
Nipissing district, Ont. The acreage 
was actively developed some years 
ago’ when two shafts, an adit, an 
open cut and a number of pits and 
trenches were 8pened. 


Ovartine wanurectueces 16 we tue cine 


.» often 
imitated 


...never 
equalled 


Orvattine; the popular food beverage, is an original product . 
It is prepared from an exclusive food combination by a process 
invented ‘and perfected by its makers. 


Ovaltine is much more than just a food drink. It is made from 
‘ malt, milk and eggs, with added vitamins and minefals, and is 
easily digested and readily assimilated. It is used as a food 
supplement and as a relaxing bed-time drink for children and 


adults. 


The world-wide success of Ovaltine has led to the appearance of 
imitations. But Ovaltine is widely different—in the ingredients 
used and the method of manufacture. The supreme quality of 
Ovaltine is the result of long experience and continued research. 


OVALTINE © 


—————————————————————— 
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But No Easy Road Ahead 


(Continued from page 1) 
they are becoming more cautious 
in forward buying, are also de- 
manding manufacturers and sup- 
pliers live up to delivery dates. 
Last year many stores suffered 
losses since spring goods arrived 
a month late. 

‘Credit buying compared to 
' 1948? Credit sales are definitely 
up. A store that during the war 
and postwar years was running 
40% credit—60% cash is now 
probably on a 50-50 basis. Only 
Quebec and B.C. have provincial 
regulations governing credit sales. 
There is a move among Maritime 
retailers to get Government ac- 
tion on credit regulations; this 
subject Was discussed by Mari- 
time delegates at this week’s 
conference, 

Price trends in 1949? In both 
soft goods and appliances opinion 


Can Moneta 


was that prices would head down- 
ward. On other items: “it all 
depends.” 

What factors will bear most on 
prices and sales? Most retailers 
are waiting for the budget; think 
a cut in either personal income 
taxes or excise taxes will be big 
boost: to sales. Some also are look- 
ing forward to repayments of 
forced savings. Retailers are keep- 
ing their fingers crossed, hoping 
for a big cut in excise taxes. Re- 
tail advertising and promotion ap- 
pear to have been stepped up all 
along the line. In the Maritimes 
it’s reported they have had to 
boost advertising and promotional 
effort 25% to maintain same sales 
volume as 1948. Also retailers 
say there must be more sound 
selling; more information in 
advertising. 


ry Fund Afford 


To Wink at S.A. Gold Deal? 


OTTAWA (Staff) — The best 
view obtainable here is that the 
famed South African gold deal 
is “phony” and that it won’t be 
okayed by the International Mon- 
etary Fund. 

By “phony” is meant that the 
deal cannot be justified as being 
for industrial or artistic purposes; 
that the South African Govern- 
ment won’t be able to prove that 
the gold isn’t in fact finding its 
way into monetary channels, 

Further information on this 
deal now discloses that it involves 
sale of 12,500 fine ounces per 
week for a total of eight weeks. 
That means 100,000 ounces of 
gold, 

The price quoted of $38.20 per 
ounce of 22 carat is said to be 
$41.60 an ounce on an equivalent 
basis to) the $35 per ounce paid 
for monetary gold. . 

This means that the South 
Africang ate getting $660,000 pre- 
mium on their “experimental” 
shipment valued at $4,160,000. 

Canada’s Position 

The deal is thought to be .of 
importance to Canada only if 
the IMF atcepts it as a bona 
fide sale of gold for industrial 
and artistic purposes. 

If the South Africans can prove 
this to the. satisfaction of the 
Fund, and the Fund approves it 
on this basis, then Canada would 
almost certainly take notice and 
perhaps permit similar sales from 
this country. —_. id 

‘What is thought. here as more 
likely is that the South Africans 
will not be able to prove to the 
Fund's satisfaction that the gold 
is not going by devious routes 
into monetary channels. 

‘If'this is so, then the Fund has 
only two courses — to denounce 
the transaction and read South 
Africa out of Fund participation, 
or else wink at the transaction. 

If the Fund can’t be satisfied 
that the deal is bona fide and it 
allows South Africa to get away 
with so large a transaction, then 
there is no doubt the Fund will 
lose caste as an effective organi- 
zation. 

This would, in itself, be alarm- 
ing to the Government and to 
Canadian officials who have 
strongly supported this body, 

The more likely course, ac- 
cording A views expressed here 
to The Financial Post is that the 
Fund will be forced eventually to 
take steps to put South Africa 
in “cold storage” so far as parti- 
cipation in the Fund is concerned, 
unless it can prove a clear .case. 
Would Withhold IMF Resources 

This would not mean that there 
will be formal action to expel 
South Africa; merely that it will 
be precluded from benefits of 
membership, such as using the 
resources of the Fund when in 
fiscal difficulties. 

This gction it is felt here, would 
not weaken the position of the 
Fund in international affairs. 

The greater danger to the 
-Fund’s reputation would be to 
wink at.a transaction such as this, 
without getting complete assur- 
ance of its bona fides. As re- 
ported in the Commons last week, 
the text of the IMF’ statement 
disclosed that South Africa had 
approached the Fund some four 
months ago with regard to a pro- 
posed premium. sales plan. the 
Fund reported: that at that time 
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it had advised South Africa it 
was “disturbed by the fear that 
the trade in semi-processed gold 
which is contemplated would in- 
volve considerable sales of gold 
at premium prices for other than 
legitimate industrial, professional 
or artistic purpoges). It was felt 
that this would almost certainly 
be the consequences if the pro- 
posed transactions are to be on a 
scale sufficient to ensure appre- 
ciable profit to the gold pro- 
ducers. 

The Fund advised South Africa 
at that time that it should not 
engage in such a transaction “un- 
less it is satisfied that it can take 
effective measures to ensure that 
gold sold under the plan will in 
fact be used for bona fide and 
customary industrial, professional 
or artistic purposes.” . 

Following announcement last 
week that South Africa had de- 
cided to go ahead with its trans- 
action, the IMF states it “has 
found it necessary” to get in 
touch with South Africa to de- 
termine whether the safeguards 
adopted are in fact adequate. 


Sarnia Bridge Co. 
To Split Stock 


A special meeting of shareholders 
of Sarnia Bridge Co. will be held 
on Feb. 24, 1949, to consider a by- 
law passed by directors to subdivide 
the issued and unissued capital 
stock of the company on the basis 
of three for one. 
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COTTO! DOES a 2 


Let’s Look in on the needle trade. 
It uses more cotton than any other material — for 
men’s shirts and pyjamas, women’s dresses and 
housecoats, children’s frocks and underwear. Cotton — 
millions of yards of it — is used each year 
by Canada’s needle trade because it is cooly 
comfortable, inexpensive, smart and easy to 


handle. Look around you. Cotton is everywhere. 


DOMINION TEXTILE COMPANY LIMITED 


Montreal, Ceneda 


for modern business .. . In the new Remington 
Rand electric adding machine, cushioned 
power gives welcome relief from harsh office 
clatter. You'll turn out more work with new 
ease on this quieter, faster model—with its 
longer, streamlined motor bars and famous 
10-key touch-control keyboard. All feature 
keys are electrified—you add, subtract, multi- 
ply directly—as fast as your fingers will move. 
For full details, call your local Remington Rand 
representative. 
Also automatic Printing Calculators 


and a full range of manual and electrie 
adding machine models, 


Yale Lead. . 5. 27 


Cushioned Power: Built-in steel 
cushions reduce noise and vibra- 
tion — lessen strain on moving 
parts — insure smoother opera- 


tion and longer life. 


Streamlined Action: Longer, fea- 
ther-touch motor bars and com- 
pact 10-key keyboard eliminate 
finger groping, speed every oper- 
ation. Completely electrified. 


the new "93" Remaglon ngl Rend 


Free Booklet: Write today for a 
free copy of the booklet “Ripples 
of Sound,’ Remington Rand Lim- 
ited, 199 Bay Street, Toronto, 


. Ont, 


electric adding machine 


of e 





THE PUBLIC SERVICE OF CANADA 


Requires 
A DIRECTOR, MINES, FORESTS AND 
SCIENTIFIC SERVICES 
fer the Department of Mines and Resources at Ottawa 
$10,000 


Full perticulers may be obtained from District Offices of the 
Civil Service Commission throughout Canada or from the Civil 
Service Commission, Ottawa. 


EXCLUSIVE 
DISTRIBUTOR WANTED 


known electric specialty machine used by all 
completely protected by patents. 
This established manufacturer does his own selling at present, 
but would consider appointing an exclusive sales organization 


agents in the principal Canadian cities to supervise 
of these products. 


NORMAN 8. BROOKE, MANAGER 


INDUSTRIAL DEPARTMENT GUARDIAN TRUST CO. 
618 St. James St., Montreal, PLateau 8251 


Fer 


Heavy Industrial Plant 


Seldom do we have the opportunity 
of offering a plant like this. 40,000 
square feet on two floors. Twenty 
foot ceiling on ground. Railway sid- 
ing. Sprinklered. High pressure 
steam. Wide bays. Nice offices, 
Excellent light. Very centrally locat- 
ed. Ready for immediate occupancy. 


For Sale 
or Rent 


Phone or write for appointment to in- 
spect. Suggest you do-so promptly. 


4 
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CUT DOWN 
ABSENTEEISM 


Due to colds, Flu and other 
sickness 


Raise employee efficiency 
(no more ‘listlessness) with 


Thermidaire-Skillbeck 


ENVESTMENTS THIS WEEK (Traders Finance 


Need For Venture Capital 
Shown By Bank of Canada 


How can the investment of 
private capital be encouraged in 
Canada? That $64 question is 
brought to the fore this week by 
the Bank of Canada’s 1948 an- 
nual report. 


Net new issues of private cor- 
poration bonds and stocks were 
$240 millions in 1948 as com- 
pared with $231 millions in 1947 
and $66 millions in 1946. But, as 
Bank Govérnor Graham F. Tow- 
ers pointed out, the amount of 
new money raised by corporations 
is no guide to the magnitude of 
private capital replacement and 
expansion which took place. 

Only about’ one fifth of large 
private business capital expendi- 
tures of 1948 were financed by 
new security issues, Mr. Towers 
estimates. Current depreciation 
allowances and undistributed net 
profits accounted for the other 
four fifths. 


Latter item is in effect invest- 
ment of private “equity capital 
and should benefit shareholders 
in the long run ag it increasés 
their equity in the business. But 
it is not voluntary re-investment 
in so far as management and not 
individual holders make the de- 
cision. Since the stock market 
drop in 1946, price action of most 
stocks has not shown much tend- 
ency to reflect increased equity 
of corporations, Consequently 
there is little chance for stock- 
holders to benefit from these 
earnings immediately. 


Raising of new Canadian ven- 
ture or risk equity capital is said 
a big need. This implies two 
things, namely: savings and suf- 
ficient incentive to invest sav- 
ings in bastion, 

As Canada’s money supply was 
at a new year-end high of $4,335 
millions at Dec. 31, 1948, of which 
$3,069 millions are in chartered 
banks’ problem is to en- 
tice some of this money into 
equity investments. Even of the 
$240 millions invested in new is- 
sues of corporations in 1948, only 
$45 millions or-less than.19‘% was 
in stocks, balance or over four 
fifths was in bonds. 

That the Government is cog: 
nizant- of this problem was ‘in; 
dicated by Deputy-Governor Don- 
ald Gordon's statement last spring’ 
that Canada “needs machinery 


through which risk capital can be, 


raised within its own borders far 
the development of almost every 
phase of its economic activities.” 
Recently T. F. Moore of McLeod, 


problem in its 1948 annual report, 
released this week. He says: 

“It is a disturbing fact that 
under the conditions of our post- 
war economy the ownership of 
shares in industry does not seem 
to have the attractiveness to most 
Americans that it should have. 
The weakness does not lie in a 
lack of savings, gs there are 
ample unemployed funds to pro- 
duce an equity market of ade- 
quate proportions to finance all 
the needs of industry. 

“Part of the weakness lies in a 
lack of confidence in equities on 
the part of a great many people. 
This would not be a matter of na- 
tional consequence but for the 
fact that the American economic 
system is built upon private in- 
vestment and revolves upon the 
assumption that a sound propor- 
tion of equity capital will be 
maintained.” 

The continuance of our present 
economic system depends on the 
participation of the private in- 
vestor. Otherwise there will have 
to be government financing which 
would tend towards the abandon- 
ment of the profit motive and so 
the loss of that incentive for pro- 
duction of better goods and 
services. 

e* ¢e 


National Sewer Pipe 
Position Strengthened 

Will a reorganization plan for 
the National Sewer Pipe Co. be 
proposed this year? That is a big 
question for class A shareholders. 

Possibility of this was indicated 
in the letter sent out by the class 
A Shareholders Protective Com- 
mittee last week (The Financial 
Post, Feb. 12). Committee is hope- 
ful a plan may be worked out be- 
fore the annual meeting on Feb. 
25, despite failure of previous ef- 
forts to reach an agreement with 
President Ryland H. New. It has 
received ao representing 
over 50% of the class A shares by 
early this week. 

Appearance of the company’s 
annual report for the fiscal year | 
ending Oct. 31, 1948, indicates its | 
financial position was further 
strengthened, Working capital 
was $1,452,447 at Oct. 31, 1948, or 
$54.27 a class A share. Casn and 
‘call loans were $1,340,763, 82% of 
total current assets, and equiva- 
lent to $50.10 a class A share. 


Sells 3%4% Notes 


A new issue of $5 million five- 
year collateral trust 34% notes 
of Traders Finance Corp. has 
been sold privately at $100 and 
accrued interest by MacLeod, 
Young, Weir & Co. The issue 
is dated Feb, 1, 1949, and due 
Feb. 1, 1954. Proceeds are for 
general corporate purposes to 
take care of the increase in 
volume of business. 


Propose Merger 


3 Trust Cos. 


Legislative consent is being 
sought for the merger of three 
trust companies operating main- 
ly in the Province of Quebec, 
namely: the Societe d’Adminis- 
tration et de Fiducie, Sun Trust 
Ltd., and Trust Co. of America. 

The new company will be the| 
Administration & Trust Co. (So- 
ciete d’Administration et de Fi- | 
ducie), 

Capital stock of the company 
will be $1,500,000 divided into 
60,000 shares, par $25. The com- 
pany may start business when 
$100,000 has been subscribed and 
10% paid up thereon, and direc- 


‘tors shall not be obliged to make 


further calls unless the business | 
or obligations of the company 
should require same. 

The new company will be 
managed by a board of directors 
numbering 18. 


38,889 shareholders which this 
company does once a year, many 
investors wonder why shorter 
quarterly ‘reports could not also 
be made available. 

* * * 


Quebec Gov’t Seeks Extension 
Of Power Over Quebec Pulp 

Interesting to preferred share- 
holders of Quebec Pulp & Paper 
Corp. is the measure tabled in 
the Quebec Legislature under 
which the powers of the Quebec 
Government to deal with the | 
bankrupt company are extended | 


Anglo-NfldGets 
Gaspesia Sulph. 


MONTREAL (Staff) — Anglo- 
Newfoundland Development Co. 
has acquired complete control of 
Gaspesia Sulphite Co. through 
a share-for-share exchange offer 
to Gaspesia’s minority sharehold- 
ers, it is announced. 

Prior to the exchange offer 
made late last year, Anglo-New- 
foundland held 225,000 of the 
310,000 outstanding common 
shares of Gaspesia Sulphite. Re- 
mainder were held in Canada 
and U. K. The 84,500 new Anglo- 
Newfoundland $5 par shares is- 
sued under the exchange offer 
were admitted to trading Feb. 14 
on the Montreal Curb Market, 
leaving 1,819,805 shares outstand- 
ing out of an authorized capital 
of 3 million $5 par shares. 

Consolidated earnings of An- 
glo-Newfoundland are expected 
to be nearly $1 million higher 
than in 1947, The Financial Post 
understands. Increase is due 
partly to an improvement in 
Gaspesia Sulphite earnings and, 
to an even greater extent, to im- 
proved earnings of the Buchans 
Mine, a large Jead and zinc pro- 
ducer in which the company 
holds substantial interest. 

Consolidated net profit in 1947 
totaled $5.2 millions, equal to 
$3.02 per common share. 

Company is currently working 
on a 
modernizing its grinding room, 
speeding up equipment, etc. 


* 
FROBISHER LTD. advises that 
800,000 shares have been issued to 
Ventures Ltd. at $3 in liquidation 
of indebtedness, bringing issued 
capital to 3,918,956 shares. 


$5-million program for| 


\ 
Feb. 19, 19497 THE FINANCIAL POST 


Guaranteed by The 
Province of Ontario 


The Hydro Electric Power Commission of Ontario 
is the largest producer and distributor of electrical 
power in Canada and is vital to Ontario's diverse 
economic activities. / 


The population of Ontario comprises about 33% 
of the total for the Dominion and the net value of 
production within the Province is approximately 
40% of Canada’s total. We offer as principals: 


Province of Ontario Guaranteed 
Hydro Electric Power Commission 
3% Bonds due December 15th, 1965 
Denominations: $500 and $1,000 


Price: 99.50 and interest, to yield 3.04% 


These bonds provide excellent security of principal | 
and income. 


Telephone and mail orders receive prompt attention. 


Wood, Gundy & Company 
Limited 
Toronto Montreal Winnipeg Vancouver 
Ottawa Hamilton London,Ont Kitchener 
Regina Edmonton New Westminster Victoria 
New York Halifax London, Eng. 
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CROWN LIFE APPOINTMENTS 


to Dec. 1, 1951. So far the prov- | 


ince has been unable to dispose 
of the property on a satisfactory 
basis, it is stated. 
* * * 
Can. Breweries Now Owns 
114,050 Shs. Brewing Corp. 
Canadian Breweries Ltd., 


| through its wholly owned sub- 


National Sewer Pipe class A/ sidiary, Canadian Breweries Inc., 


stock is currently quoted about 


purchased an _ additional 


100 | 


$30 bid to $31% asked or nearly | shares of Brewing Corp. of Am-| 


44% less than 
of working cdpital per share. 


e actual amount| erica $15 par common in Decem- | 


ber, 1948, the U. S. Securities | we JOLLEY G. M. WILSON W. N. BOWDEN 
| Young, Weir & Co., representing 
| the Investment Dealers’ Associa- 
| tion of Canada, suggested a meth- 
od of providing incentive for new 


businessés through income tax ex- 


ivi i & Exchange Commission reports. 
were $38 at Dec. 15, 1048.” are | This brought its total holdings | The Crown Life insurance Company announces the appointment of W. R. Jolley as Assistant Secretary, G, M. Wilson, os, © 
Low market price in relation Lup to 114,060 shares, or about | Assistant Veeseurer, and W, 0 Bowden, ae eles Research ball SON lati os 5 & i 4, 
to working capital and to share- | 78.7% of the outstanding 145,000 | = - 


Automatic Humidifiers. 


=i 


{ 
“fi 
{ 
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34% Sinking Fund Preferred Shares 


Of a Well-Integrated Textile Business 


In a decade, Wesley Mason Mills Limited (for- 
merly Laurentian Silk Mills Ltd.) has become a 
major textile concern in Canada. Its modern 


spinning and weaving mills turn gut a wide range 
of pure silk, wool, mylon and artificial silk piece 
in a large variety of patterns and stylings. 
For quality, design, texture and price, Wésle 
Mason fabrics are firmly ostabbidhind wit 
merchandisers, manufacturers and the public. 


Recently, the Company further diversified its 


ae through the purchase of Herbert 
osiery Mills of Canada Limited, one of Canada’s 


Jargest ._producers.of popular priced hosiery for 
men, women and children. : 

As principals, we recommend for investment ..« 
Wesley. Mason Mills Limited, 
544% Cumulative Redeemable 
Sinking Fund Preferred Shares 


Price: $100 per share to yield 514% 
These shares. .::i ; 


—are supported by net tangible assets equivalent 
to $199 per share. 


are entitled to the benefit of a Sinking Fund 
based on 15% of net earnings.in the years 1950 
to 1952 and 10% in each year thereafter. 


—are entitled to a dividend rate of 544% per 
annum payable quarterly which has been 
earned 3.89 times on the average for the nine 
years ended October 31, 1948, and 9.27 times 
for the year ended October 31, 1948. 


—are approved for listing on The Toronto Stock 
Exchange. 

A - of the prospectus describing this growing 

textile Company will be sent upon request. 


MeLeop,Younc, Weir & COMPANY 


50 King Street West 
Toronto Montreal 


Telephone: Eigin 0161 Telephone: Herbour 4261 
O@ices ef: Terente, Homilton, Londen, Ottawa, Montreal and New York, 
Correspondents in London, England. 

i <5'tas be = ah Decleri’ Ageselditce 30 ‘ 


276 St. James Street West 


emption. (The* Financial Post, 
Feb. 5). 

This problem exists in the U. S. 
as well as in Canada. Emil 
Schram, president of the N.Y.S.E., 
brings out the seriousness of the 


Royalite Offer 
Quickly Closed 


Books were closed day after 
they were opened last week on 
the offering of 2,540,344 common 
shares of Royalite Oil Co, made 
by Dominion Securities Corp., as- 
sociated with James Richardson 
& Sons. Offering price was $6.75 
a share, Since the offering, stock 
has been holding steadily at 
$6.60 a share on the market, 
equivalent of offering price when 
commission is added on. 

Consolidated net profit of 
$1,444,377 for 1948 was best in 
the company’s history and equal- 
ed §0c a share on the new stock. 

Consolidated income account 
and balance sheet, as shown in 
the prospectus, read: 

CONS, INCOME ACCOUNT 


| Years Ended Dee, 31: 1948 1947 
Sales $5,441,726 $4,488,175 
604,393 699,006 


Mise. revenue B 
Less: Oper. exp, «.+++ 3,40705 2,781,411 
Oper. profit 2,405,770 
Add: Other inc ,..66. 59,902 
Sec, sale prof. ...0. 32,688 
Less: Depl. & depr, «+ 871,889 
Misc. charges .... 8,462 
Income taxes 555,231 
1,062,778 
717,487 
345,201 
: 


Net profit 
Reeord 


| 


Less: Divds. ¢ 

Surplus for year .... 726,890 

| Earnings per Share and Dividend 
$0.50 


Common (new) «..,. 9.97 
0.25 


Accounts rec. ...csses 
Inventories 

Total curr, assets . 
Mise aen@te ...,sse0 *e 
Prop, && equip.* cscsee 

Total assets ....sese 

Total curr. labs. .., 
Reserves ......isceces 
Deferred credits ...+ 
Capital stock ,.scscee 


000,844 6. 
Capital surplus seccee _ 431,195 
Earned surplus 


609,844 
3,973,640 ‘tne 
*After depr, & dépl. 
Working coptial —_ ate ialaes 

HUDSON’S BAY CO. has declar- 


profits from tradin 
the receipts of lan 


company ended Jan. 31, 1949. 


CAMPBELL -& 
HALIBURTON 
LTD. 


Calgary’ s 
Leading Real Estate 
Brokers and Insurance 
Agents. 


ALL ENQUIRIES QUICKLY 
/ ANSWERED 


|| 513-8 Ave. W., Calgary, Alta. 


holders’ claim on the company is 
due mainly to company’s failure to 
agree on a reorganization plan for 
this stock or pay dividends on it. 
Unfortunately for the holders 
there was no provision made at 
the time of issuance for class A: 
shareholders to elect a majority 
of the directors if the stock went 
in arrears of dividends. 
” * * 


Annual Reports 

Where a company does not con- | 
solidate the accounts of its sub- | 
sidiaries in its annual report of | 
send a separate report on them to 
its shareholders, some indication 
of the subsidiaries’ operations and 
earnings should be made avail- 
able to the shareholders of the 
parent company. For Dominion 
incorporated parent companies, 
auditors have to state how the 
subsidiary’s profits and losses 
have been handled. Obviously the 
subsidiary’s earning power may 
make an important difference in 
the value of the company’s stock 
and the mere statement of how 
the item has been handled, while 
legally in»order, does: not give 
shareholders sufficient informa- 
tion to form a-trie opinion of the 
value of the stock. 

+ * 7 


Foreign Power Securities Corp. 
might improve its annual report 
by listing actual securities and 
companies in which it has an in- 
vestment. Company does separate 
the assets located in France from 
those in Canada, which is help- 
ful to shareholders. 

* 


Bell Telephone Co, of Canada 
annual report this year is a well- 
prepared presentation. Charts 
used are clear and easily under- 
stood. All divisions of operations 
are covered with a brief summary 


4,072 | of the over-all operations on the 
aan | Lirst page. In view of the com- 


prehensive job of reporting to its 


ONTARIO DEPARTMENT OF 
MINES Geologist Dr. W. S. Savage 
plans giving instruction in the use 
of Geiger counter and prospecting 
for deposits for radioactive minerals 
during week of Feb. 21. 


shares of Brewing Corp. | 


——_—_—_—_————E_ 


CANADA HEALTH — 
NEW APPOINTMENT 


oe ae Pe 
STEWART M. McBRIDE 

Mr. Earl Putnam, President, Conada 
Health and Accident Assurance Corpora. | 
tion, has announced the appointment of | 
Mr. Stewart M. McBride as Assistant Gen. | 
eral. Manager of the Company. He has | 
managed the Company’s legal and claims | 
department and has also been on the | 
| Management Planning Board. A former | 
| Canadion Army Officer with the British | 





Columbia Dragoons, on return from over. | | 


seas, Mr. McBride resumed studies at | 
Osgoode Hall before joining Canado | 


Health and Accident Assurance Corpora. | | 


tion, Previously a resident of Belleville, | 
Ontario, he will make his headquarters | 
at the home office in Waterloo, Ontario, 


Kane». 


Royal Securities Corporation 


Limited 


Underwriters and Distributors of 
Government, Municipal, Public Utility 
and Industrial Securities 


244 St. James St. W. 
Montreal 


Halifax * 
Calgary 


Saint John Quebec 
Vancouver 


Charlottetown 


330 Bay Street 
Toronto 





Ottawa Hamilton Winnipeg 


St. John's, Nfid. 


MURMIAC LAKE ATHABASKA MINES LAMNTED 


OUTSTANDING PROSPECTS 
GOLD—URANIUM-—SILVER—LEAD 


No. 1. URANIUM prospect with Pttch: 
blende showings., Approx. 1.200 acres, 
Financed by Tazin Mines under Conweat 
direction. Murmae receives 100000 
shares Tazin Mines. 


No. 2. GOLD prospect. Approx. 500 
acres in Yellowknife, whose neighbors 
are Giant, Negus, Rycon and Con Mines. 
Surface exploration and drilling recom- 
mended. 


No. 3. LEAD-SILVER property. Gom 
trols approx. 600 acres Keno Hill, Sia 
shafts on property. all showing. high 
grade. Development planned early thie 
spring. 


_% ‘ Zz 


mites 


OM mage wre ten we bom Mfermeten hells 04 © be 
1A6 be IndtO del ow eeretD sed eset enters | 
Lenqretge fo. 


No. 4. URANIUM prospect. Approx. 
400 acres 11% miles Northeast of Cam- 
ray. Radioactive showings proven by 
Geiger-Mueller tests at mileage 75.7. 


Buy through your own broker, or direct from 


WILLIAM E. SMITH 


Established 1908 
Member Broker-Dealers’ Association of Ontario. 
We act as Agents in the purchase and sale of Murmac. 


100 Adelaide Street West TORONTO - CANADA Phones: ADel. 9205-6 


W. 4. SMITH W. B. SMITH 





J. E. BRITTAIN 


Whese election to the Board of Directors 
Limited was recently 


Agency's Industria! Division, Mr. Brittain 
is @ prominent figure in the Toronto Chap- 
ter of National Industrial Advertisers As- 
sociation and is Hamilton member of thot 
body's Conadicn Policy Committee. He is 
also the Canadian Association of Adver- 
tising Agency's representative on the Joint 
Committee for standardization of circyla- 
tien breckdowns, as well cs chairman of 
that, group ond an Agency Associction 

of the Joint Committee for Ad- 

Reseorch. * 


UC beta TCTs 
Cte te 


feck whan 


Manufacturers of 


Automobile 
and Truck 
Chassis Springs, 
Bumpers, Axles 


* 


Chrome, Nickel 
and Copper 
PLATING 


Chromarding 
(Hard Chrome Plating) 


* 
PLASTICS 
Extruded and 
Moulded 


bsg 


Springs and Axles 
for Horse-drawn 
Vehicles 


A.W \\\\\\ {AKRAANAANANANANNNN 


Yj, 
YU EEH@_ ECK{Q(|'«' ({ju{[lat=@Mt# 


CHATHAM OSHAWA 
GANANOQUE 
ONTARIO 


NORPICK GOLD MINES has re- 


ceived payment for 20,000 shares at 
10 cents, bringing issued capital to 
2,253,006 shares, 


PROGRESS IN 1948 


Results show that the steady growth of the Company 
was-well maintained in the past yécr. 


Summary of Leading Features 


TOTAL CASH INCOME ............+.+0+-$ 3,377,487.90 
RESERVES AND PROFITS HELD FOR 
POLICYHOLDERS ......-secceseseeees 14,785,413.80 
TOTAL ASSETS ..........seeeeeeeeeseeees 17,031,131.39 
‘NEW INSURANCE ISSUED ........++++0+« 13,819,432.00 
‘INSURANCE IN FORCE .......0+0000+0++ 87,780,058.00 


© New Business of $13,819,432 was cpproximately the same 


as in 1947. 


@ Business in Force shows an increase of $8,248,138 or 
10.4%, resulting in the total of $87,780,058 shown above. 


ees aoe a ee 
$1,564,509. 


ments by 


@ Assets increased by $1,623,127 to $17,031,131 at the 


year end. 
@ Reserves for the 


and benefit of policyholders 


were incrensed by $1,534,765 during the year. ° 


@ 62% of assets cre invested in Government and other 
well-selected bonds and a further 36% in stocks, mort- 


gages and policy loans. 


@ Rote of interest ecrned on invested assets was 4.20%—a 


slight increase over 15947. 


ERNEST ATKINS 
General Manager 


. D. GRANT, 
M. D. G ; 


BOARD OF DIRECTORS 
‘W. SANFORD EVANS, LL.D., Chairman of the Board; M. D. GRANT, F.LA., 
F.AS., President; WILLIAM WHYTE, PAUL G. DUVAL, Vice-Presidents; 
. JOHN MARTIN, JOHN W. HORN, ROY W. MILNER, C. D. GRAYSON, 
JONES. 


STANLEY N. 


THE SOVEREIGN. LIFE ASSURANCE 
| COMPANY 


HEAD OFFICE: 


WINNIPEG, CANADA 


MANAGED INVESTMENT 


Compton Makes New Deal; 
7 \Monthly Withdrawals Up 


As a result of a new arrangement with his investment manager, 
Mr, Compton’s monthly withdrawal for expenses has been boosted 
from $30 to $55. Remaining income will be plowed back into 
investments. Mr. Compton buys an additional $50 Dom. of Canada 


bond. 


Compton’s Manager Says: 

To round out his holdings of 
government bonds and to keep 
assets working, an additional $50 
Dom, of Canada 3% 1959-62 bond 
was purchased for the Joseph 
Compton account, This purchase, 
together with the “switches” com- 
pleted during the period ended 
Jan. 15, again increased Mr. 
Compton’s prospective annual 
rate of income to $822.08. 


When we first assumed the task |. 


of advising Mr. Compton in Dec., 
1944, it was agreed that he would 
take out of his investment income 
$300 a year for safekeeping 
charges on securities, payment of 
investment management fees, and 


‘| his own expenses. This has been, 


an amount equal to 3% on his 
original investment. 

But in the meantime his in- 
come has increased steadily — 
more than doubling in tne four 
years. Present annual rate of in- 
come at $822 is more than $500 
in excess of Mr. Compton’s cov- 
enanted rate of withdrawal, 

It is, of course, nice to “plough 
back” substantial excess earnings, 
above a given income figure. But 
since he became associated with 
us, the cost of living has risen 
quite a lot; and the rate of in- 
come tax he must pay is more 
than Mr. Compton likes, There- 
fore, at the New Year we made 
a “new deal” with him, along 
these lines: We have decided, in 
agreement with Mr, Compton, on 
85% of past income as the basis 
for establishing, from now on, 
the sum to be witaodrawn an- 
nually from his investment in- 
come, 

Dividend and interest payments 
during 1948 amounted to $782. 
Eighty-five percent of this sum 
is approximately $655. We shall 
heficeforth pay Mr. Compton $55 
a month—with a minor adjust- 
ment in the third month of each 
quarter, so that the total shall be 
$665 annually. 

This figure (representing a re- 
turn of 6.65% on his original in- 
vestment) thus replaces the $300 
annually, waich has been paid 
out to Mr, Compton from com- 
mencement of this account, The 


surplus of receipts from interest | ; 


and dividends, over and above 
what is now going to be with- 
drawn, will still be “ploughed 
back” into further investments. 

At the beginning of 1949 Mr. 
Compton can visualize a prospec- 
tive margin of $157 a year, rep- 
resenting the minimum of income 
likely to be left in his account 
for this purpose—as compared 
with about $94 a year, the cor- 
responding surplus when we first 

gan advising him. 

It is the hope that this modest 
margin of income left from the 
“new deal” will grow during the 
current and successive years. 

Between Dec. 18, 1948, and Jan. 
15, 1949, Mr, Compton received 
income amounting to $157.37. 
After payment for the $50 Dom- 
inion bond purchased on Jan, 15, 
1949, and transfer of $55 from 


Natural Gas Firm 
Seeks Rate Rise 


Canadian Western Natural Gas 
Co. plans to drill two new gas 
wells at an approximate cost of 
$80,000 in the Bow Island field 
within the next two years to 
augment present natural gas sup- 
ply, General Manager ‘F. A. 
Brownie told the Alberta Board 
of Public Utility Comissioners. 


,| The company is seeking an in- 


crease in consumer rates, 
Capital expenditures of the 
company in 1948 was $1,365,000, 
representing an increase of $27,- 
000 over the estimated expen- 
ditures. A further $1,594,850 will 
be spent on improvements during 
the next two years, Mr, Brownje 
said, This figure includes $268,850 
for gas production, $331,000 for 
transmission, $707,000 for dis- 
tribution, $188,000 for general 
improvements and $50,000 for 
other items. In order to serve 


| the customers the company must 


, Bill, what’s on your mind today? Anything espe- 
interesting been happening? 
: Well, I picked up one bit of information that is a 


unusual. Tell me, did you know that baby chicks 
could fly when they were only six hours old? 


—* I 


ee didn’t, and what’s more, I don’t believe it! 


hang bee fly until it has feathers? No baby chicks ever 
ee Well, these ones did! I didn't say anything ~ ae 


flying with their own wings, though. 


Jack—another interesting 
Canadian-E 


It’s quite a sto 


ob handied by our frien 
uropean Forwarders. 500 incubator chicks came 


out of their shells about six p.m. in a hatchery fifty miles 
outside Toronto. They were loaded at 8.30 the same evening 


on a truck to Malton Airport 


JACE: —now I begin to see how t flew! What happened to 
them then? . - 


BILL: The plane took off, with the chicks aboard, a little 


Islands in the’ 


t, and flew them to one of the Windward 
British West Indies. 


JACK: How about food and water for the little beggars? Did 


have to feed them en route? 


BILL: Nature provides baby chicks with.all the nourish- 
ment they require for the first 60 hours after they hatch 
out. oan this, Canadian-European Forwarders had 


planned eve 
eal within t 


ing far ahead to be able to deliver them 
is time limit, and all the baby chicks arrived 


safely. Just one more of the many examples, Jack, of the 
personal care and attention Canadian-European Forwarders 


ive to all the business entrusted to them. 


As we both 


— when they take on a job, it’s done right. 


CANADIAN-EUROPEAN 


FORWARDERS LTD. 


Canada's Leading International Freight Forwarders 


TORONTO 1 


EL. 5491* 
(4 lines to Central) 


spend some $300,000-$500,000 an- 
nually, it was stated. 

During 1948 approximately 20 
billion cu, ft. of gas was deliv- 
ered for a revenue just over $4 
millions. The 1949 consumption 
is expected to increase by about 
one third billion cu. ft. and rev- 
enues hy about $100,000, 


CUB AIRCRAFT CORP, has re- 
ceived payment for Feb. 15 and 
March 15 underwriting instalments, 
each for 25,000 shares at 50c a share 
under agreement with Romaine, 
Management Ltd. Issued capital is 
now 428,511 common shares. 


THE SAFE ENCLOSURE 
FOR ALL a 


BARBER-ELLIS 


' - i 


revenue to Mr. Compton’s per- 
sonal account, balance left in cash 
account amounted to $52.61 (as 
of Jan, 15), 


The Compton Account 


Now Stands 
No. of 


Cost *Market 
Shares 


persh. per sh. 

Common Stocks 
quiet ng Prod. 

Can, & Dom. Sugar . 
30 Can. Canners 
Can. Industries 19% 

Can. Pacific Riwy. .... 
ae Plow 
Cc . Litho 


os 
oa 


26 
Preferred Stocks 
Pog $1.50 pid. 


22 
ide Silk, 4 veces 7 
Mecabe Grain, A ... 


~~ 
pBsSaeu8d 
ee Bossaka 


_ 
8 


Mining Stocks 
se a 


64 
Korn Addison covccces 16% 
Hudson Bay ......- soe 45% 


Bonds 
1,100 Can., 3% 1957/60 ...,. 100 
1,700 Can,, 3% 1060/62 ..... 100 


Curr. Market Value of Fund ... 
Aver. Yield on Original $10,000 
*Bid price on Jan. 15. 


ne S 
eo 


101% 


COMPANY 
REPORTS 


> assist readers in eppraising and 

err: company financial state- 
@ Financial Post has a uni- 
form method of re <em 
accounts, Variations from the com- 
panies’ published reports are foot- 


DOMINION TAR & CHEMICAL 
CO. 1948 net profit was up 50.7% 
(after an appropriation of $100,- 
000 for inventory reserve). The new 
steam plant in Toronto, operating 
in the second half of 1948, brought 
about important savings in steam 
costs. The first unit of the addition 
to the existing phthalic anhydride 
plant commenced operation early 
in 1948. The two remaining units 
commenced operations at end of 
January 1949, and production from 
them will be available for market 
by end of February. The new plant 
for manufacture of caustic soda 
and chlorine, on which work com- 
menced in September 1947, is’ ap- 
proaching completion, and it is be- 
lieved that the first batch of cells 
will commence operating early in 
1949. The new salt plant at Unity, 
onan” will open at end pf March, 


During the year, an amount of 
$5,410,863 was spent on capital ac- 
count, There remains to be spent 
in 1949 an estimated $2,470,000 to 
complete the construction program. 

The balance sheet has been 
changed to show a new item of 
$1,125,000 entitled Reserve for In- 
ventories, Accounts Receivable and 
General Purposes, This reserve is 
made up of three accounts, two of 
which in other years were deduc- 
tion from accounts receivable and 
from inventories, and the third was 
included with accounts payable, 
plus the $100,000 appropriated this 
year. The increase in inventories 
is mainly the result of the transfer 
of the inventory reserve to the new 
reserve. 


CONS, paoeeee err 
Years Ended Dee. < 
Net sag noel 


Less: Deprec 
Debenture int, 
Invent. TreS. ..sscoee 
Income tax eeteeeee 1,850,000 

Net profit .......0. eos 2,186,050 

Less: aan eave 300,000 


eereeeee 


Com. 2,000 

1,444,950 

Times Debenture Interest “eae 
After d 


Paid 
Common seeeeetenre 


11, 133,453 6,972,590 

+++ 10,060,784 17,180,008 

Accts. & tax. pya. ... 3,232,009 3,004,009 
Other curr, lab. 


*After depr. of .... 

aIncl. ref. EPT . 

sIncl, ref, EPT . 

fIncl. in curr. assets in co's. 
Working capital $,500,82 


BRIT-LEDUC OILS advises that 
Fletcher Schultz Fulthorpe has op- 
tioned 1.1 million shares at 5 to 25 
cents. To date Fulthorpe has taken 
up and paid for 220,000 shares at 
5 to 7% cents; option is'in good 
standing. Authorized capital is 
three million shares; issued, 1,220,- 
005; escrowed, 900,000; filed, Feb. 3. 


SUDBURY CONTACT MINES 
Feb. 9 installment on 50,000 shares 
at 10 cents and each subsequent in- 
ee been extended for 


|Can. Breweries 


G. FAY DAVIES 


has been appointed a vice-presi- 
dent of the National Life Assur- 
, ance Co. of Canada and a mem- 
ber of the executive committee. 


*|Dom. Viscose 


:|Plans Building 


Dominion Viscose Products, 


: Ltd., a new Canadian company, 


will start building operations im- 
mediately on a three-acre site 
purchased at the Ajax Develop- 
ment Project, it is announced 
by Angus McClaskey, Ontario 
Regional Supervisor o! Central 
Mortgage & Housing Corp. 
Negotiations leading to this de- 
cision have been carried on in 
co-operation’ with. the Toronto 
Industrial Commission. 


Total cost of plant and ma- 
chinery will be about $750,000; 
more than 100 persons will be 
employed, Principal products 
will be Cellulose tubing used by 
the meat-packing industry as 
casings for sausages, hams, meat 
loaves and other food products. 

The contract has already been 
awarded for the construction of 
nearly 40,000 square feet of fac- 
tory space in a building 150 feet 
by 233 feet, with a four-story 
tower, The building is expected 
to be completed arid ready for 
production next fall. All ordinary 
municipal services such as water, 
sewers, fire and police protection 
will be supplied: by Ajax Devel- 
opment Project. 

Directors of the newly formed 
company are C, A. Pemberton, 
president; F. E, Pemberton, and 
Frank W. Young, vice-presidents, 
all of Toronto. - 


The former munition plant site 
at Ajax was taken over by ‘Cen- 
tral Mortgage & Housing Corp. 
in June, 1948. Part of the site 
will be used by the University 
of Toronto for first- and second- 
year erigineering classes, until 
the close of the present term, At 
that time the complete area will 
come under active industrial, 
commercial and residential devel- 
opment, Already negotiations for 
sites available in June are in 
their final stages and announce- 
ment will be made shortly of 
further industries ready to locate 
in Ajax, it is stated, 


The first 100 unit low-rental 
housing project, well under way, 
will provide comfortable modern 


se6|Ousing for employees of new 


industry locating at Ajax, it is 
stated, Houses are expected to be 
ready for occupancy in the late 


om | Spring. 


MAILMAN CORP. has received 
payment in full for 100 common 
shares, part of a block of 21,300 
common allotted under an em- 
ployees’ stock purchase’ plan. There 
are now 251,500 common shares is- 
sued and outstanding. 


(i) 


WESTERN SAVINGS 
& LOAN ASSOCIATION 


aaa 


\ HEAD OFFICE. WINNIPEG 
BRANCH OFFICES 


Ageney Building, Edmmenten, Alte. 
221 A-Bth Ave., W., Calgary, Alta. 
{  MeCalium-Hill Building, Regina, Sask. 
407 Avenue Building, Saskatoon, Sask. 


|, ineyet Gant Bistding, Grandon, ten. 


CHANGES IN INCOME TAX LAW 


By J. G. 


Glassco 


AUDITING AGAINST FRAUD 
By H. |. Ross 


DEPRECIATION POLICIES OF CANADIAN 


RAILWAYS 


By A. W. Currie 


IMPROVING CORPORATE FINANCIAL 


STATEMENTS 


By Alan W. Bell 


THE TAX REVIEW 


A new monthly tax supplement. 


in the 
FEBRUARY 


$5.00 a year 


Profit Highe 

The plants of Canadian Brew- 
eries Ltd. in Canada are operating 
at very close to their capacity, 
E. P. Taylor, chairman of the 


board, told shareholders at the 
meeting last week. 


Public demand for the com- 


.pany’s product continues to show 


steady improvement and sales 
and profits continue higher than 
a year ago, Mr. Taylor added. 


The report covering the con- 
solidated operations for the first 
quarter of the current fiscal year, 
ended Jan. 31, 1949, will, despite 
heavier charges for depreciation, 
show ‘somewhat improved profits 
over the same quarter a year ago, 
Mr. Taylor said. Directors expect 
the trend to continue for the bal- 
ance of the current fiscal year. 


As the company’s major 
capital expenditure program has 
been completed, there is every 
indication that the net consoli- 
dated working capital of the busi- 
ness, presently quite adequate for 
requirements, will be consider- 
ably strengthened by the end of 
the current fiscal year, after pro- 
vision has been made for divi- 
dends at the present rate and 
after meeting maturing funded 
indebtedness in the amount of $1 
million, Mr. Taylor said. 

Strengthening of the company’s 
organization in the United States 
is expected to result in the re- 
establishment of the business of 
the American’ subsidiary on a 
profitable basis in the not too 
distant future, he said. 

Canadian Breweries Ltd. is cur- 
rently donating 2% of profits be- 
fore income. tax, or something 
over $200,000 a year in support 
of welfare and educational ser- 
vices. This is substantially in ad- 
vance of the national average of 
corporate giving (1.2% of profits 
before any deduction for income 
taxes, according to last published 
official figures), Mr. Taylor 
stated. 


ST. LAWRENCE PAPER MILLS: 
as of Dec. 31, 1948, 11,213 preferred 
shares were redeemed, reducing 
number of second preferred out- 
standing to 113,662, 


JOHN A. McDOUGALD 
John <A. McDougald, 


Vice-President, 
Taylor, McDougald & Co. Limited, has 
been elected a Director of Canadian Food 
Products Limited. eget 
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STEEL PLATE WORK - 


PROMPT DELIVERY 
CHAS. MAGEE & SONS L"- 
PORT COLBORNE, ONT. 


VULCAN TRON & ENGINEERING:LTD. 


KENNEDY- VAN: SAUN MFG. & ENG. CORP. 


DANVILLE, PENNSYLVANIA 


| Announce... 


that agreements have been made’ be- 


tween the two companies, whereby products — 
of Kennedy-Van Saun Mfg. & Eng. Corpora- - 


tion will be represented in Canada by the 
Vulcan Iron & Engineering Ltd. 


Kennedy-Van Saun Mfg. & Eng. Corporation 
r design and manufacture the following 


© Pulverized Fuel Systems 
e Herculite Grinding Balls 
e Swing Jaw Crushers 
e Vibrating Screens 
e Gyratory Crushers 
e Calcining Paints 
for lime, cement and metallurgical industries, 


OPPORTUNITY KNOCKS OFTEN 


at your door, when you make regular use of our investment 
facilities to stabilize or increase the value of your holdings. May 
we help you reap the benefit of our wide investment experience ? 


BRANCHES AT: 
HALIFAX, N, S. 
SYDNEY, N. S. 
SAINT JOHN, N. B. 
MONCTON, N. B. 


WC Ce ets ast Co 


G. E. LESLIE & CO. 


Head Office: 360 St. James St. W., Montreal 


Members: Montreal Stock Exchange + Montreal Curb Market 


The Investment Dealers Association of Canada 


“PACKAGED” 
AIR CONDITIONING 


cuts down 


“ABSENTEEISM” 


Colds, sickness, headaches among your workers 

may be due to drafts, or stuffy, over-heated offices 

and work rooms. Cut down now on this wastage 
of money, time and health . . . install Chrysler 

Airtemp “Packaged” Air Conditioning. Then you 

and your employees will gain in comfort and 

efficiency with pure, filtered and healthful air, all 

year ‘round! 


Get the facts about healthful “ packaged” air conditioning. ' 
Call your Chrysler Airtemp Dealer now. 


Toronto, Ontario 
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'* mcluding much of our butter. 


The Editorial Page 


U.S. Bases in Newfoundland Napie Moore 


What's going to happen to the American 
military bases in Newfoundland when that 
country comes into confederation with Canada? 
It’s to be hoped that this delicate problem re- 
ceived attention during Prime Minister St. 
Laurent’s week-end visit to Washington. 

Of all the headaches involved in our union 
with Newfoundland, the disposition of these 
American bases in the new province has pre- 
sented the most difficulties. From the very 
start of the Newfoundland negotiations the 
problem was recognized but to date there has 
been little indication of any progress towards 
a solution.» 


It will be difficult indeed for Canada to 
convince the rest of the world of her com- 
plete independence so long as. these solidly 
American “islands” remain within our national 
boundaries. As administered so far these army, 
naval and air bases covering substantial blecks 
of land, are as completely Washington controlled 
as are all similar military bases in the United 
States proper. American laws.and customs regu- 
lations apply. The American commander is re- 
sponsible only to Washington. 

During war-such a situation is understand- 
able and permissible. During peacetime it is 


Keep Your City Clean 

Inventor William Large of Long Branch, 
near Toronto, has. rolled back still another 
scientific frontier by devising a rat-catching, 
cat-and-dog-excluding garbage can. Food-hun- 
gty rats are lured into a lethal chamber under- 
neath the can through trap doors which ex- 
clude rat-hungry cats. Dog-proof feature of the 
device is a hinged lid which will defeat all but 
the wilieét or hungriest canine prowlers. 
« This is an important advance in the field 
of garbage can designing. But it is by no 
means a complete victory. Unfortunately the 
new receptacles can still be tossed a good many 
yards from curb or backdoor, or over into a 
neighbor’s backyard, by enthusiastic sanitation 
department representatives dressed in neat 
jumper suits with the legend “help us keep 
your ses clean” emblazoned across their 
brawny backs 

Mr. Large has greatly added to human com- 
fort and convenience by proofing garbage cans 
against denizens of the animal kingdom. But he 
must go farther. The challenge should be a 
garbageman-proof garbage can. ‘ 


Foolish Interference 

After watching the Dominion Parliament 
desperately dodging the margarine issue for 
years one might have concluded that the pro- 
vineial legislatures would have left this matter 
severely alone. But several of them have been 
foolish enough to step in. 

Thinking about the rural vote they talk 
vaguely about “unfair competition” and of the 
necessity of “protecting the consumer.” The 
latter, they seem to assume, is so ignorant he 
thinks that everything tinged yellow must be 
butter. 

This is all poppycock and secondhand pop- 
pycock at that. For years we have been hearing 
the same sort of talk around Ottawa, but it 
evaporated there when the Supreme Court 
ruled the margarine ban illegal. 

If we start labeling every substitute “unfair 
competition” we are going to end up by strip- 
Ping. our tables, our bodies and our standard 
of living of almost everything we possess and 
enjoy. Carried to the limit this would put us 
right back in the Garden of Eden. That 
might not be bad for a week or two in the 
summer, but it would be a little airy and primi- 
tive for the rest of the year. 

There are substitutes for practically every- 
thing we eat, wear, or otherwise use anti life 
is immeasurably richer as a result. 

And we shouldn't accept this nonsense about 
a product having the sole right to any color. 
We use artificial coloring in all sorts of things, 
We paint our 
houses, our cars and sometimes our faces. We 
color most of our cheese, commercial preserves, 
candy and whisky. 

If producers want to do the same thing 
with margarine and consumers prefer to buy it 
that way, then that is their business and theirs 
alone. 


a 


Tapping a Rich Market 

In the long history of Canada-U. K. trade re- 
lations there have been few things so useful or 
timely as the “Report of the United Kingdom 
Engineering Mission” published in the form of 
an official British White Paper. 

In 50 tightly packed pages, this report 
etches with skill and competence the important 
facts about the Canadian market, from ‘the 
viewpoint of a British exporter. It goes farther 
and supplies detailed and precise information 
as to Canadian market opportunities for a wide 
range of technical and specialized groups of 
engineéring products. 

The idea of sending a special engineering 
mission to Canada lest year, originated, ap- 
parently, with the British Board of Trade. 
Twelve men were selected whose transporta- 
tion expenses were paid by the British govern- 
ment. Every facility was offered for a detailed 
study of the Canadian market. 

There is no pulling of punches in this ex- 
cellent report. Over and over again, it em- 
phasizes the fact that Canadian good will to- 
wards Britain “must be merited by quality, 
price, delivery and service.” As the mission 
moved westward “there emerged the convic- 
tion that a solid and expanding market exists 
for much United Kingdom engineering equip- 
ment in a country of great stability and future 
promise.” The test, however, is whether or not 
United Kingdom exporters are prepared ‘in 
the national as well as their own interest, to 
make the requisite informed and sustained ef- 
fort that is required” to tap the Canadian field. 

As one reads the pages of this report with 

its optimism and conviction about the perman- 
‘ence and longterm sales opportunities for 
British manufacturers in the Canadian market, 
the one regret is that such a report wes not 
made immediately after the war. Since then 
hundreds of millions of dollars have been spent 
by Canada on machinery and equipment—much 
of which might very well have come from 
Britain: 

But there is no use crying over this milk— 
no matter how. much has been spilt. 
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not. Its continuance after Newfoundland enters 
confederation could involve the two principals 
in all sorts of friction and embarrassment. From 
its long experience in operating the American- 
leased Panama Canal Zone, Washington must 
be familiar with the sort of difficulties that, are 
bound to arise in any arrangement of this kind. 


Canada’s friendship, strength and co-opera-" 
tion in mutual defense are absolutely vital to . 


the United States just as American friendship, 
strength and defense co-operation are absolutely 
vital to Canada. Anything that might interfere 
with this outstanding partnership should be 
most critically scrutinized. Present operation 
of the American bases in Newfoundland would 
seem to fall in that category. 


Two countries as long and cordially asso-* 
ciated as the United States and Canada, two 
neighboring countries that have given the whole 
world an example in maintaining peace—should 
be able to settle this problem to their mutual 
satisfaction. And they should settle it imme- 
diately and openly. Waiting for almost ger- 
tain differences to arise will not help us find 
a solution afid might easily interfere with other 
and more pressing international co-operation. 


with Canada-U. K. trade, is the firm conviction 
expressed in a foreword by Harold Wilson, 
president of the Board of Trade, that “Canada 
offers a solid and expanding longterm market 
for our engineering goods.” 


It is to be hoped that the British govern- 
ment and the trade groups especially con- 
cerned, will lose no time in implementing 
recommendations such as the sending of quali- 
‘fled “specialist representatives’ to Canada; the 
greater use of Canadian trade publications and 
publicity generally by British advertisers; 
closer study of the Canadian market by indi- 
vidual firms, etc. 


It is to be hoped also that the excellent 
precedent in establishing this special mission 
will be extended into other fields. 


Should End This Nuisance 


Because supply houses couldn’t guarantee 
delivery in time the Manitoba Government has 
had to drop its plan for permanent motor vehicle 
license plates this year. It should make sure 
there is no hitch for 1950. 


Why this sensible step has not been adopted 
long ago by all provinces and states on this 
continent has never been explained. The pres, 
ent system may please those little bureaucrats 
who like to see long lines of citizens parade 
before them, but it certainly does not Please 
anyone else. 


Securing new plates each season and attach- 
ing them is an inconvenience and a de- 
cided waste of time. Once registered, it should 
be no more difficult for the authorities to make 
sure the annual tax on a motor car is: paid, 
than the annual levy.on a piece of real estate. 
Important, too, is the fact that our present 
system of licensing is beloved by the car thieves. 
It is one main reason why their job is so easy. 


How Much For Charity? 


How much of my income should I devote to 
charity? This question is one which faces cor- 
poration managements as well as individuals. 


It is a question that gets harder to ancwer 
each year. The cost of welfare and educational 
services has. risen rapidly. Due to the effect of 
taxation on personal income and_ private 
fortunes, people do not feel able to increase 
or, in some cases, even keep up their previous 
level of donations, Consequently worthy causes 
are being compelled to seek more and more fi- 
nancial support from corporations. 


In his annual report to shareholders of Can- 
adian Breweries Ltd., last week, Chairman E, 
P. Taylor focused attention on this problem 
when he stated: 


“The only alternative is a greater degree 
of state support, and your board holds the 
view that it is highly desirable and in the in- 
terests of industrial shareholders, and of all 
citizens of the nation, for corporations to in- 
crease their support of welfare and higher 
educational institutions so that the balance of 
state support and influence may not become 
overpowering. 

“It has become clearly apparent that all in- 
dustrial and financial institutions must sharply 
raise the sights of their giving to well-con- 
ceived and efficiently managed organizations. 
In no other way may the health, welfare and 
mentality of the people be maintained and 
improved. 

“The last published official figures indi- 
cate that corporate giving in Canada approxi- 
mates only 1.2% of profits before any deduc- 
tion for income taxes; whereas the Federal 
Income Tax Act provides that up to 5% 
of the profits of any corporation may be allo- 
cated as a deductible expense, before provision 
for income tax. It would not be difficult to 
prove the case that, in their own self-interest, 
all Canadian corporations could advanta- 
geously disburse the full allowable sum in this 
manner.” 


Here is a suggestion to which all corporation 
directors might well devote some attention. 


It’s Output That Counts 


Gross production in Canada last year is 
officially estimated at well over $15 billions, 
up 15% from 1947, and, of course, a Canadian 
record. But before we start dancing in the 
streets a few other statistics are in order. 

Most important of these is the cost of living 
index which also broke some Yecords in 1948, 
running up a rise of 14%, 


Taking that factor into consideration, it ix 
apparent that most of the gain in the first 
figure was due to sharply higher prices. If we 
consider that much of an achievement then we 
should turn to countries like China where some 
really fancy records have been run up in the 
last inflationary months. 

But in Canada, fortunately, there was a 
modest gain in production too. 

And an increase in the production of real 
goods, things we can wear, eat and use, is what 
really counts. Especially is this true at a time 
when the cost of living continues to reach for 
higher levels and inflation still threatens, Only 
through the output of more real goods can we 
hope for any substantial relief. 


Serateh Pad 


WM THE AID of a lawyer, a 
friend of ours has been settling his 
father’s estate. Recently he tele- 
phoned the solicitor and asked if he'd 
send his account so that the whole 
business might be cleaned up. 

The account arrived; the usual 
itemized bill recording consultations, 
letters written, telephone calls at $1 
each, etc. 

A methodical fellow, our friend 
checked it item by item. Every charge 
but one appeared reasonable. He blew 
his top on the final entry. It was a 
charge of $1 for the telephone call in 
which he had asked for the bill. 


FEBRUARY 12 was the 102nd an- 
niversary of the birth of Thomas Alva 
Edison, and we are gratified that in 
marking the occasion the Edison Com- 
pany in the U. S. called attention to 
the Canadian connections of the 
worid-famous inventor. 

Thomas Edison missed being a 
Canadian only because his’ father 
chose to side with the rebel forces of 
William Lyon. Mackenzie. Samuel 
Edison fled the village of Vienna, in 
Southwestern Ontario, in 1838 after 
Mackenzie’s attempt to seize the gov- 
ernment failed. A year later he 
settled at Milan, Ohio, where Thomas 
was born in 1847. 

Pioneers migrating westward from 
Nova Scotia had founded Vienna in 
1811. Among them were Edison's 
great-grandfather, grandfather and 
father. Great-grandfather John was 


one of the original settlers of Digby, — 


N.S., having gone there from New 
Jersey. During the Revolutionary War 
he was a Tory, loyal to the Crown, 
and had been sentenced to be hanged 
for aiding British troops. The sentence 
was commuted to banishment from 
the U. S. 

Later, Tom’s ancestral ties with 
Canada were augmented, His parents 
moved to Port Huron, Michigan, 
across the Detroit River from Sarnia. 
As a lad he worked as newsboy and 
candy butcher on Grand Trunk trains 
running between Detroit and Port 
Huron, Then he crossed the border to 
be a telegraph operator at Sarnia and 
Stratford Junction. 

And it was in Sarnia that Thomas 
Alva Edison, age 13, got a black eye. 
The then Prince of Wales, traveling 
as Lord Renfrew, stopped off at Sar- 
nia during a tour of Canada. Edison 
was among a group of Port Huron 
. lads who crossed the river to ogle the 
visiting royalty. In a dispute over 
the Prince, the Canadians whipped 
the Yankees, Tom going home with a 
beautiful shiner. 


ADDING TO its regular coverage of 
local vital statistics—births, deaths, 
marriages — the Vancouver News- 
Herald is running a listing headed 
Divorces, 

” ~ ~ 

THE OTHER EVENING Artur 
Rubenstein, one of the world’s greatest 
pianists, was guest artist with Les 
Concerts Symphoniques de Montreal, 
playing the Brahms second piano con- 
certo, 

On the way out, one of our scouts 
overheard an erfthusiastic lady say of 
Rubenstein, “Isn’t he the most won- 
derful accompanist!” 

In high musical circles this is 
tantamount to calling an admiral a 
hotel doorman. But, at a supper party, 
when the remark was passed on to 
Rubenstein, he didn’t wince. He said, 
“What a compliment! What a wonder- 
ful way to put it that I was accom- 
panying the whole orchestra, What ao 
tribute to the conductor, the musi- 
cians and myself that we were so en 
rapport.” 

The conductor, famous Georges 
Enesco, also was at the supper party. 
It had been reported that as a result 
of his experiences in Europe during 
the war he had an almost insatiable 
craving for sugar. In conversation 
with him a guest remarked that he 
had heard of his inordinate liking for 
sugar. To which Enesco replied, “Yes, 
but I like all of the great composers. 
What a pity, though, that Schubert 
died at 31.” 

The irrepressible Murray Chipman 
was heard to murmur that both sugar 
and Schubert had brought a lump to 
his throat. i 
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FROM TIME TO TIME we have 
holloed so much about the apathy of 
citizens in the matter of public affairs 
that when an example of the, reverse 
comes along we must in fairness re- 
cord it. 

In a Toronto area where two wards 
converge, the Oriole Park Neighbor- 
hood Association is a most active 
group of taxpayers. Comprised largely 
of young married people with young 
children, it has made an intensve 
study of municipal government; won 
a long struggle against encroachment 
on a children’s play park. Recently 
the association’s officers decided that 
members ought to know their aider- 
men better and vice versa. So, last 
Sunday, they combined in arranging 
a tea at the president’s home, The 
aldermen and their wives were in- 
vited. They came. There were no 
speeches. It was just a friendly, social 
gathering where problems were ex- 
changed on a family-to-family basis. 
And everybody went away feeling it 


was a wonderful idea, 
” 


Stop Me If- 


The big game hunter was telling his 
wife all about his encounter with a tiger. 

“Yes,” he wound up, “it was a case of 
the tiger or me.” 

“I'm so glad it was the tiger, dear,” she 
said, “otherwise we wouldn't have this 
lovely rug.” 

~ 7 * 

Cop: “Have you any explanation for 
wandering around drunk at this time of 
night?” 

Drunk: “Shay ...1f I had an explana- 
tion I'd a’ gone home to my wife hours 
ago.” 


~ 
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Cartoon by Grassick. 


END OF THE DROUGHT? 


Post Scripts 


Primary Textile Manager 


William M. Berry, new secretary 
and manager of the Primary Textile 
Institute and its constituent textile 
groups, is probably the youngest 
Canadian ever given the assignment 
of preparing a brief for the Tariff 
Board at Ottawa. 


At the age of 20 while still at col- 
lege, young William—his friends call 
*thim Mac—did a thorough report on 
the linen indus- 
try of Canada, 
His knowledge 
of the subject 
didn’t come from 
textbooks. en 

His father had 
been _— general 
manager in tex- 
tile factories at 
Brantford, Till- 
sonburg and 
Guelph. Almost 
the first words in 
young William’s 
vocabulary were 
looms and spin- 
dles. The prob- 
lems of the in- 


dustry were MR. BERRY 


aired in front of him so often and at ° 


such length that they became his own. 

Today at 44, head of an association 
representing over 200 of Canada’s top 
textile firms employing about 90% of 
the workers in the industry, he is 
still hearing industry’s problems and 
more than ever feeling a personal 
responsibility in getting them settled. 

Part of slifm, youthful - looking 
Berry's job, and that of his staff at 
the Institute’s Toronto and Montreal 
offices, is to gather and present accur- 
ate facts to the textile industry and 
the public; the other part is to har- 
monize policy within the industry. 

He brushes aside any suggestion 
that this could be quite a chore, par- 
ticularly in an industry (with 50% 
more manpower since prewar) intent 
on maintaining its forward momen- 
tum in the face of increasing compe- 
tition both from within and outside 
the country. 

Ottawa drew heavily on the Insti- 
tute’s executive ability during the 
war. Its expert advice was used in 
drawing up military cloth dilocations; 
the Institute then saw to it that the 
production and delivery program kept 
rolling to schedule. 

Berry was born in Brantford, Ont., 
and went to McMaster University on 
a scholarship, He graduated in eco- 
nomics in 1927 and, after a couple of 
years in the Guelph textile plant 
managed by his father, Major Hallam 
persuaded him to enter the textile 
trade organization. 


In 1934 he joined the Canadian 
Woollen & Knit Goods Mfrs. Associa- 
tion in Toronto. Since 1935 he has 
been assistant secretary of the Pri- 
mary Textile Institute and allied as- 
sociations, in charge of their Montreal 
offices. 


Berry lives in a small French com- 
munity on the outskirts of Montreal 
and is rather proud of the fact thet 
he was made a councilor there—the 
first English-speaking one since the 
community's incorporation in 1914, 

The French councilors have been 
most considerate and co-operative, he 
says, particularly when debate gots 
rather heated and his French lags 
behind. 

His favorite hobby is sailing, in 
Lake St. Louis, near Montreal. 


Canadian Retailers’ President 


Delegates to the seventh snnual 
conference of the Canadian Retail 
Federation took time out from discuss- 
ing the joys and sorrows of retailing 
this week to elect a new president. To 
succeed Montrealer A. J. Dugal they 
picked Maritimer James Wilson of 
Saint John, N.B. 

James Wilson was born in Aber- 
deen, Scotland, in 1905 and was two 
years of age when his family moved 


‘ 


to Canada, and Montreal. Here young 
Wilson was educated at Strathcona 
Academy. His first job in 1922 was 
with a manufacturing concern but 
by the time he was 20 he had decided 
on retailing for his career and started 
with Eaton’s Montreal buying office. 


In 1930 he was transferred to the 
company’s Toronto main store, re- 
mained there until 1940 when he left 
to take over as general manager of 
one of Saint John’s leading retail 
establishments, F. W. Daniel Co. One 
of the pioneer retail organizations 
in Canada, it is 117 years old this 
year. Wilson is mow vice-president 
and managing director. 


Since his arrival in Saint John, 
Wilson has taken a lively interest in 
virtually all civic activities. And since 
he lives near the sea he says that 
he decided early to take advantage of 
the recreational opportunities it of- 
fered. He ig the owner of a cabin 
cruiser and a member of Rothesay 
Yacht Club. As a good Scotsman Wil- 
son is also a curler and a golfer. He 
says he ranks “poor” as a golfer but 
deserves a “good for effort,” and 
enjoys it thoroughly. He is a member 
of St. Andrews Curling Club, presi- 
dent of Riverside Golf and Country 
Club, Ball’s Lake Fishing Club and 
Saint John Power Boat Club. 


Wilson is president of N. B. Cancer 
Society; vice-president, Saint John’s 
Red Cross; is on the executive of 
Saint John Board of Trade, YMCA, 
and Canadian National Institute for 
the Blind. He is a.member and former 
director of the Kiwanis Club, a mem- 
ber of the Masonic Order and Scottish 
Rite. During World War II he served 
in the Princess Louise Hussars 
(Reserve). 
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Follows Father’s Footsteps 


When John Clarke McGlashan as- 
sumed general managership recently 
of McGlashan Clarke Co., Niagara 
Falls, Ont., he became the third gen- 
eration McGlashan to manage the 
— company. Established in 1878, 

ceGlashan Clarke Company supplies 
silverware to leading Canadian hotels 
and restaurants. 


Grandson of the founder, Leonard 
McGlashan, a prominent Canadian in- 
dustrialist at the turn of the century, 

and son of the 

late Lee Mee 

Glashan, 20- 

year-old Me- 

Glashan receiv- 

ed his Christian 

name from his 
father’s partner, 
® Ned Clarke. Ed- 
ucation at Trin- 
ity College, Port 
Hope, Ontario, 
young McGlash- 
an follows the 
. traditional 
. tern of his fore- 
bears. 

Clarke Mc- 
Glashan was 
raised in the 

family cutlery business. He enlisted 
as &@ private in 1940, served in France, 
Belgium and Holland, was commis- 
sioned in 1941, returned as a captain 
in 1945 after three years’ overseas 
service with the RCOC. 


The McGlashan Clarke firm has al- 
ways operated in the Niagara Penin- 
sula, first in Thorold, later in Hum- 
berstone, and finally Niagara Falls, 
attracted by the development of 
hydro-electric power. The family has 
similarly been actively identified 
with the district’s community life. 


McGlashan is a new director of the 
Greater Niagara Chamber of Com*= 
merece, one of the youngest to hold 
office. He is also director of the Ro- 
tary Club, Red Cross Society, Com- 
munity Chest of Niagara Falls, chair- 
man of the 169th district Rotary Con- 
vention, president of the Greater Nia- 
gara Community Concert Association. 
He also belongs to the Royal Cana- 
dian Military Institute of Toronto and 
the Niagara Falls Club. 


MR. MoGLASHAN 
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What Others 
Are Saying 


Editorial of the Week 


CCF Plants Close 
Winnipeg Tribune 

More shutdowns in government-owned eater- 
prises in Saskatchewan have been reported. The 
fish plants at Lac la Ronge and Beaver Lake, 
objects of high hope on the part of the CCF Gove 
ernment, have ceased operations. They have fol- 
lowed the same course as the state-owned shoe 
factory at Prince Albert. 

The Douglas administration in Saskatchewan is, 
finding that there is a great difference between 
beautiful theories on paper and the realities of, 
actual practice. The CCF state-owned 
are discovering that they are governed by 
eonditions in the same way that private ventures. 
are. When the market will not absorb any more 
fish or any more shoes, fish plants and shoe face 
tories are affected, and staffs have to be cut down,’ 
even if the plants and factories are owned by the 
state. 

What has happened in Saskatchewan should be’ 
an object lesson for all those who may be inclined’ 
to think that state-ownership is some kind of 
economic cure-all that guarantees jobs and finan-. 
cial security to, workers. The shoe workers in 
Prince Albert and the employees of the fish plants, 
at Lac la Ronge and Beaver Lake can tell them 
differently. 


Other People’s Views 


THE SENATE'S best protection against reform, 
cynically observes the Vancouver Sun, “is that 
seldom does anything worth mentioning. Most 
the senators get into the public eye no more than 


adep-evenan they're appointed and when they 
ie,” 
o * * 


EXPORTING TODAY, it is not a matter of 
chdjce as between the British, the U. S. or some 
other markets, states the Winnipeg Free 
“Rather it is a case of selling where we can 
of realizing that, apart from a few highly 
ant commodities—wheat for example—the VU: 
States, despite uncertainties, offers the best oppor» 
tunity.” 


NICOLET-YAMASKA is a substantial Tory 
success, says the Windsor Star, but it cautions? 
“A regrettable feature, which must temper sed 
Conservative elation, is that victory was a 
with the support of some ardent Nationalists, 
tain of whom have a very bad record in = 
gard. Mr. Drew, an ardent Commonwealth — 
must have some “qualms about this.” | 


CITY PEOPLE have been surprised at pore 
buying margarine, but the oe Citizen ex« 
plains it this way: “Many milk producers—per- 
haps most—never make a pound of butter from 
one year’s end to the other. Usually they ship thein 
milk or cream to the creamery or cheese factory. 
When they want butter they buy it eo 
just as they get sugar, tea or salt. So as 
they save just as much when they buy —— 


as do city dwellers.” 
* * ; 


THE LIBERAL DEFEAT in the Quebec by-elecs 
tion may speed up the next general election, 
lieves the Montreal Star. “Mr. St. Laurent has 
direct mandate from the countfy. He is e 


to appeal to the country this year to secure 
and must, in any case, call a general election 

the middle of next year. He may, in the circume 
stances, consider it advisable to go to the country, 
sooner than he had planned, perhaps as soon ag 
possible after the entry of Newfoundland is con 
cluded and the-budget has been brought down.” , 


MUST BUY if we would oait says the Vancouver 
Province of our foreign “Canada has the 
same lesson to learn as the United States—that you! 
can’t be an exporting nation without buying; that 
if you wish to sell largely abroad, you must 
your customer an opportunity to pay for 
goods he buys from you. The United States 
foreign trade to keep its great mass- 
industries in being. Canada, less self 

than the United States, needs foreign trade even 
more. Indeed, about every third dollar that any, 
Canadian earns is, directly or indirectly, a — 
trade dollar.” 
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LABOR ROUNDUP 


By RONALD WILLIAMS 


Has AFL Given TLC an Ultimatum: 


Clean House of Communists or Else? 


Two heat-producing subjects— | 
Communism and political action 
—had labor's pot bgiling vigor-| 
ously this week. 

In Miami. the AFL executive 
council spent nine hours listening 
to both sides of the Communist 
problem that has been plaguing 
the Trades and Labor Congress 
of Canada for a year now. | 

Anti-Communists were repre- 
gented by an 1l-man team of top 
APL-TLC officers. led by Frank 
S. Hali of Montreal. On the other 
side were four executives of the 
TLC, headed by President Percy 
Bengough. 

The Financial Post is told on 
best authority that the AFL ex- 
ecutive delivered Bengough an 
ultimatum: clean house before 
. late April or early May or else. .. 

At that time, the AFL is sched- 
-uled to meet again to deal once 
and for all with the Canadian 
situation. If satisfactory action 
has not been taken, it’s under- 
stood the AFL will recommend 
its unions pull out of the TLC 
and form their own congress. 

This will only be a recommen- 
dation. Canadian AFL branches, 
can ignore it; some undoubtedly 
will, particularly Communist-led 
outfits such ‘es the Textile Work- 
ers, Chemical, etc. But because 
of the implied threat of loss of 
benefits that go with AFL mem- 
bership, the bulk can be expect- 
ed to toe the line. 

On Monday, TLC executive 
council, made up of provincial | 
vice-presidents, was due to meet 
in Ottawa to weigh the AFL 
edict. What they decide to do can 
affect the future of the largest 
labor federation in Canada. 

Meanwhile, while TLC was 
mulling over its Red problem, | 
another problem reared its head. 
In Toronto, an AFL-CCF block 
was formed to try to push the 
TLC into political action behind 
the Socialists. This would line 
up both major labor congresses 
behind the CCF. CCL has en-| 
dorsed the CCF as its political 
arm since 1943. 

Announcement of the CCF 
group was premature, The Post 
is told. At the proper time, they 
were planning to make a public | 
declaration, naming those be-| 
_ it, At present, they are lying | 


al 


First step taken was to send 
out 40 letters to AFL labor men, 
whose sympathies are known to 
be with the CCF, suggesting an 
organizational meeting. 

Despite AFL’s traditional pol-| 
icy of “no politics,” the new 
. group believes political 

m behind the CCF would be 
endorsed by the bulk of rank and 
file membership. They think must 
of the opposition would come 
from leadership which is mainly | 
Conservative or Liberal and | 
from Communists who want 
Political action but only if it’s 
their kind. 

A look at the labor affiliation 
of some Ontario legislature CCF 
members throws some light on 
CCF support in the AFL-TLC. | 
Of the 21 CCF MPP’s 13 are trade 
unionists. Of these, eight are 
CIO-CCL, seven AFL-TLC. They 
are: 
Bert Leavens, Upholsterer’s 
Union, formerly Ontario CCF 
secretary; Toronto-Woodbine. 

Reid Scott, youthful Osgoode 
Hall student and secretary of the 
Teamsters’ Council (he’s eligible 


i 


peo 


positions. O 
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economy. 


cannot handle, providing 


However, there are 
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because he drives an icewagon 
in the summer); Toronto- 
Beaches. 

George Harvey, Pulp and §$ul- 
phite Workers; Sault Ste. Marie. 

Fred Robinson, Machinists, 
(who are temporarily out of 
AF .); Port Arthur (he’s alsbd 
mayvr). 

Leslie Wismer, not technically 
a member but publicity director 
for the TLC; Toronto-Broadview. 

Gordon Ellis, Typographical; 
Windsor-Essex North. 

* * s ' 
Ontario Yielding 
On New Labor Law? 

There were definite signs this 
week that the Ontario Govern- 
ment was yielding to labor pres- 
sure on its new labor legislation, 
as the Quebec Government. did 
last week (The Financial Post, 
Feb. 12). 

As the first session of the 23rd 


| Ontario Legislature opened at | 


Queen's Park in Toronto, it was 
learned that the Government was 
considering eliminating some 
clauses to which labor had taken 
strenuous objection: 
—decertification provision by 


which an employer can apply for | 
| new vote if he feels the bargain- 
ing agent has lost the confidence | 


of employees; 


—transfer of authority in deal- | 


ing with applications for pros- 
secution from the Labor Board to 
the Minister of Labor. 

The new Ontario labor code is 
a duplicate of the new federal 
law. When he was 
George Drew told labor he would 
enact whatever law Ottawa 
passed, thereby establishing some 
sort of uniformity. 

Labor objected to the federal 
code but not as violently as when 


it was introduced into Ontario. | 


As a national act, only a few in- 
dustries are involved; but as an 
Ontario statute, the biggest un- 
ions in the country are affected. 


| Clamor for amendment has come 


from both AFL and CIO. This 
week it seemed to be bringing 
results. 
= e a 

3,500 Strike 
In Quebec 

Quebec had two new strikes 
on its hands this week: at the 
Canadian Johns-Manville Corp. 
asbestos mines at Thetford, 2,500 
members of the Catholic Syndi- 
cates quit to enforce demands for 


15c an hour more. Present basic | 


rate is 85c. The strike shut off 
supplies to company’s 20 plants 
in Canada and U. S. 

At Shawinigan Falls, 1,000 em- 
ployees of Shawinigan Chemicals 
Ltd. went on strike after threc 
attempts had failed to settle a 
dispute over demand for 10c an 
hour increase. Union involved is 
also a Catholic Syndicate. 

~ we . 
Seamen Again 
Talking Strike 

The Red-run Canadian Sea- 
men's union is again talking 
strike, this time against deep sea 
operators. Following a_ special 
executive session, President 
Harry Davis announced the un- 
ion was prepared to strike if 
necessary against the proposal of 
the Shipping Federation to cut 
monthly wages $20-$50 and 
hourly rates 10c. Union wants 
raise of 15¢ an hour. Conciliation 
report on the dispute is pending. 
Some 4,000 men on 125-150 ves- 
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premier, | 


sels on both coasts are affected. 
Meanwhile, at Sarnia; Mike 
Jackson, the union’s Great Lakes 
director who is on bail pending 
an appeal against a two-year 
term arising out of last summer's 
strike, warned that unless all 
lake shipping operators sign a 
one-year agreement, there will 
be a general strike this year. This 

| was a somewhat hollow threat as 
| the CSU only has contracts with 
| small operators. 
+. * 


Labor 
Briefs 

John Mitchell has been re- 
elected director of District Six 
|(Ontario), CIO Steel Workers 
over Andy Craig, a Stelco em- 
| ployee in Hamilton. This was the 
| only election in this year’s re- 
ferendum; all others, including 
| Director Charlie Millard, were 
| given acclamations. At the same 
‘time, Phillip Murray was re- 
| elected international president, 


| along with his three top officers. 
i + * * 
| In the first test of strength be 
| tween CIO Woodworkers in Brit- 
ish Columbia and rebel Wood- 
workers Industrial Union which 
| broke away, CIO won by a cer- 
tification vote at Horton Cedar, 
Victoria. 

a + - 

Entire membership of CIO 
Auto Workers (750,000) have 
been assessed $1 for a “reserve 
fund (to) be used only for do- 
nations ‘to the welfare funds 
of local unions conducting strikes 
and other emergency pur- 
poses... .” 

ae * ar ° 

CIO Auto Workers claim Mas- 
sey-Harris has agreed to 
a social security plan under 
which the firm will pay 50% of 
the cost of medical, surgical, hos- 
pitalization, sick benefits and 
life insurance for 4,000 employees 
in the Toronto plant and 750 in 
the Brantford factory. 





CIL Not Likely 
To Free Patents 
For Cellophane 


MONTREAL (Staff) — Recent 
releasing of “Cellophane” patents 
in U, S. by E. I. du Pont de 
| Nemours & Co. is unlikely to be 
|followed by similar actien by 

Canadian Industries Ltd., Cana- 
dian manufacturers of “Cello- 
-phane” transparent cellulose film, 
| The Financial Post is informed. 
While du Pont Co. has a sub- 
stantial interest in Canadian In- 
dustries Ltd., CIL is a Canadian 
company and determines its own 
policies in Canada. 

It was previously reported that 
du Pont, which accounts for 
about 75% of the $65 millions an- 
nual production of “Cellophane,” 

| has offered to license competitors 
|to use its patents for nothing. 
| Also it is offering to help would- 
| be competitors get started threugh 
ry of key workers and other 
aid. 

According to officials of the 
U. S. company, this move was 
prompted by the fact that pre- 
sent production of du Pont and 
American Viscose Co., competi- 
tors in the field, are inadequate 
to meet public demand; 
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Affairs for the booklet 
BERCULOUS”. 1t will assist in 


The 1949 Studebaker Coupe 


, Modern treatment of upholstery, appointments and interior trim mark the 1949 
Studebaker Champion Regal De Luxe Starlight Coupe. A new carburetor has been 


adopted to improve engine performance. 


assive wrap-around bumpers will be 


standard on all 1949 Studebakers; luggage space in rear section is increased. 


Customer Credit Tops List 


Of Retailers’ Hopes in °49 


MONTREAL (Staff) — Cash 
customers, wartime favorites of 
retailers, can now move over to 
make way for the cfedit buyer. 
Retail credit men today have to 
double as salesmen. Solicitation 
of charge accounts by house-to- 
house canvass or by telephone 
may be just around the corner. 

Credit, credit and more credit 
is the trend in retailing today, 
according to delegates attending 
7th annual conference of the 
Canadian Retail Federation here 
this week, Reason? Retailers look 
to credit sales to keep up volume 
in today’s stiffer competition, less 
ready cash and buyers’ markets. 

What is the outlook for 1949? 
Here is the opinion of two ex: 
perts — Malcolm P, McNair, pro- 
fessor of marketing, Harvard 
Graduate School of Business Ad- 
ministration and Wallace Goforth, 
research economist, Gilbert Jack- 
son & Associates: 

MeNalr on U, 8, Trends 

(a) Sales will run about even 
with last year or a little under; 
size of the average transaction 
will decline; retailers will have 
to do a first-class merchandising 
job to maintain or increase the 
number of transactions. 

(b) Mark-up will continue to 
be under pressure, but market 
will offer opportunities to mer- 
chants who keep their “opgn-to- 
buy” flexible, 

(c) Markdowns will quite prob- 
ably increase because of ‘the 
necessity of offering values to 
maintain sales. 

(d) Expense dollars unless 
sharply controlled will tend to 
increase. Expense percentages are 
almost certain to rise. 

(e) Profits, both in dollars and 
percentages, will probably be 
lower. 

Goforth on Canadian Trends 

(a) With all of its soft spots, 
pitfalls and uncertainties, 1949 
should not be depression year. 

(b) 1949 will be much more a 
“buyers’ year” than any that re- 
tailers have recently known. 

(c) Both Canada and U. S. 
are overdue for a healthy “shake- 
out,” but there is no indication 
that it will be widespread or pro- 
longed. 

(d) External trade is the real 
red danger light in 1949, Evi- 
‘dence supports retailers’ views 
that imports freely bought in ex- 
change for our surpluses are the 
real key to the wealth of nations 
including Canadian. 

(e) Installment credit is an in- 
strument of considerable valuc 
for smoothing fluctuations of 
business. It should be “braked 
to the last notch” during an in- 
flationary spiral, “go Jarge” dur- 
ing a downswing. 

Credit Volume Jumping 


In the discussion on “planned 
credit for maintained gales,’ re- 
tailers indicated clearly the new 
role of credit departments in 
modern merchandising. G. D. 
Smith, of Canadian Assn. of 
Credit Bureaus ctated credit vol- 
ume was growing by leaps and 
bounds. Seventy-two credit bu- 
reaus across Canada have 
“dockets” on three million credit- 
buying Canadians. 

Under stress of competition 
and drying up of ready cash, re- 
tailers are making credit depart- 
ments serve a dual purpose: tra- 
ditional job of checking credit, 
making collections, etc.; and sales 
promotion. Latter consists of 
direct-mail promotion, advertis- 
ing, pushing inactive accounts. 
With tougher selling ahead, pos- 
sibility is that some stores will 
solicit charge accounts by house- 
to-house canvass or by telephone. 

To streamline credit depart- 


‘|ments for their job of selling, a 


number of stores have introduced 
new techniques for handling the 
credit customer. 


Ship Traffic 
Up In Halifax 


With Halifax showing the larg- 
est increase in number of vessels, 
traffic in the eight harbors oper- 
ated by the. National Harbors 
Board in-1948 showed a moderate 
increase over 1947, according to 
preliminary returns released by 
Transport Minister Chevrier, 

Total for the eight harbors, 


Three of the 
features are: 


(a) Charg-a-Plate — an alu- 
minum plate bearing customer’s 
number, name and address. When 
a purchase is made, ‘customer 
hands the ‘“charg-a-plate”’ to 
clerk who fits it into machine 
which prints name on top of 
customer’s bill. Claim is that it 
helps deliveries, improves ac- 
curacy. t 


(b) Cycle Billing New 
method of billing customers 
whereby month-end peaks are 
evened out over the month. 

(c) Permanent Budget Ac- 
count — under this plan (and it’s 
known by other names) custo- 
mer agrees to make regular 
monthly payments into his ac- 
count, in return is granted credit 
equal to six times the monthly 
payment, ‘Every time customer 
makes monthly payment, an 
equal amount of credit is ex- 
tended without a visit to credit 
office. 


important new 


—. 


| New Canadair 4’s 


Soon Ready to Fly 


Montreal (Staff) — I 
duction progress report 
Ltd., Montreal aircraft manu- 
facturer, this week states it is 
‘way ahead of schedule. First five 

| Canadair IV planes of 26 on order 
(22 for BOAC, 4 for Canadian 
Pacific Air Lines) are on the final 
line. And all 26 aircraft will be 


a pro- 
anadair 


contract requirements, 


Contracts signed Sept. 30, 1948, 
provided first of the 26 wags to 
be delivered by May 30 of this 
year. First plane was started 95 
working days ago, now has the 


Rolls-Royce Merlin engines in- 
stalled and should be ready to 
fly by the end of this month. 
Canadair states it is trying to 
wet new orders for its plane and 
needs them at an early date, Pro- 
duction position in the plant to- 
day makes it possible for Cana- 
dair to deliver 20 more planes in 


1949, Salesmen now are trying to 


drum up business in various parts 
of the world, 


POSTWAR DEVELOPMENTS 
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1 DECEW FALLS (Extension) — Niagara District. 
57,000 kilowatts (77,000 horsepower). 


Placed in service September, 1947. 


2 EAR FALLS (Extension) English River, N. West. 
Ont. 5,500 kilowatts (7,500 horsepower), 
Placed in service June, 1948. 
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NEW POWER PROJECTS 


DEVELOPING OVER 1,500,000 HP. 


Since 1945, Ontario has experienced a growth in demand 
for electrical energy without precedent in the history of 
the Province. To meet present and future needs, The 


Hydrolectric Power Commission of Ontario is now 
speeding to completion the greatest construction program 


mately 


it has ever undertakén. Ten new plants will swell the 
power supply to industries, homes and farms by approxi- 


1,135,000 kilowatts (1,520,000 hp). 


A frequency conversion program for a section of the 
Province is also under way so that ultimately 60 cycles 
will be the standard frequency throughoyt Ontario. 


NEW POWER DEVELOPMENTS UNDER CONSTRUCTION 


3 STEWARTVILLE—Madawaska River, East. Ont. 
60,000 kilowatts (80,000 horsepower). 
Placed in service September, 1948. 


4 AGUASABON—Aguasabon River., N. West. Ont. 
40,000 kilowatts (53,000 horsepower). 
Placed in service October, 1948. 


PINE PORTAGE—Nipigon River, 
N. West. Ont. Initial capacity, 60,000 
kilowatts, (80,000 horsepower). 
Ultimate capacity, 120,000 kilowatts 
(160,000 horsepower). In service 
December, 1950. ‘ 


CHENAUX —Ottawa River, East. 
Ont. 119,000 kilowatts (160,000 
horsepower). First six units scheduled 
for service in 1951. Remaining two 
units in 1952. 


*DES JOACHIMS—Ontawa River, 
East. Ont. 358,000 kilowatts (480,000 


horsepower). First four units sched- 
uled for 1950, remaining four in 1951. 


WINDSOR STEAM PLANT 
Windsor, Ont. 180,000 kilowacts 
(240,000 horsepower). Scheduled 
for completion in 1951. 


LA CAVE—Ontawa River, East. Ont. 
153,000 kilowatts (204,000 horse- 
power). Scheduled for completion, 
1952. Six initial units with provisioa 
for additional two 


TUNNEL G.S.—Mississagi River, 
N. East.Ont. 42,000 kilowatts (56,508 
horsepower). Scheduled for service 
early in 1950. 


+ DES JOACHIMS DEVELOPMENT — 
On completion this will be one of Hydro’s 
largest plants, second only te the 500,000 


with 1947 total in brackets, were: 
arrivals, 43,626 (42,876); net regis- 
tered tonnage, 32,999,920 (29,856,- 
603); aggregate cargo tonnage, 
31,326,279 (31,163,807). 
Arrivals Cargo Tennage 
(000 omitted) 
1948 «61947 1948-1947 
2,319 3,617 3,577 
1,593 2,744 3,013 
142-225 184 
4,191 1.850 1,855 
2,217 2,568 2,608 
3,433 11,195 10,807 
156 


35 161 
28,946 8,962 8,960 
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horsepower Queenston-Chippawa Station. V ree 
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THE HYDRO-ELECTRIC POWER COMMISSION OF ONTARIO 





DUNHAM Vow-Lac” 
Differential - 
Heating 


Provides comfort-leve! temperctures 
ot oll times,in every part of a build- 


ing, in oil weather conditions, under 
veriables in service and occupancy. 


ss+ DUNHAM PRODUCTS... 
ere oll made in their entirety in the 
Denham Plont. They include Bose 
boerd end Cabinet Convectors, 
Vacuum Condensation Pumps, Unit 
Heaters, Valves, Steam Trops. 


C. A. DUNHAM CO. LIMITED 
1523 DAVENPORT ROAD, TORONTO 
“Sales offices across Canada” 


‘They're Off — Four 


Provinces Open Sessions 


Four provincial legislature ses- 
sions opened last. week in Vic- 
toria, Regina, Winnipeg and To- 
ronto, following Quebec’s open- 
ing last month. (Alberta opens 
this week end, Prince Edward 
Island next Tuesday, Nova Sco+ 
tia and New Brunswick March 
2). 
Throne speeches heralded few 
major surprises, There were no 
initial fireworks but, for some, 
heated argument loomed. Regina 
expected the Saskatchewan CCF 
Government’s socialization pro- 
gram would get a new lambast- 
ing on strength of broad new 
ventures hard on the heels of 
recent plant shutdowns (The Fi- 
nancial Post Provincial Roundup 
Feb. 12). In Toronto, Ontario’s 
Conservative Government faced 
unwelcome pressure on oleomar- 
garine and hydro shortage ques- 
tions. 

Here are highlights of Throne 
speeches in British Columbia, Sas- 


Available by young successful Business and Sales Engineer 
to purchase outright, or into a well established and profitable 


Would be especially 


interested in a business where aggres- 


sive sales and promotion work would pay dividends. 


NORMAN 8S. BROOKE, MANAGER 
INDUSTRIAL DEPARTMENT GUARDIAN TRUST’CO. 
618 St. James Street, Montreal, PLateau 8251 


4. F. ALLINGHAM, B.A.Sc. 


katchewan, Manitoba and On- 
tario: 

British Columbia—As forecast, 
little major legislation. A terse 
(700 words) speech said the Pa- 
cific province can ‘expect: (1) 
early end of the present legal 
ban on oleomargarine sale; (2) 
a big loan vote for public works; 
(3) more money help for Uni- 
versity of B. C.; (4) implementa- 
tion of the Goldenberg recom- 
mendations to assist municipal 
roadbuilding; (5) new proposals 
for northerly extension of the 
Pacific Great Eastern railway 
and building of the long-propos- 
ed Vancouver-Squamish high- 
way; (6) equ tion of rural 
school taxes; (7) revision of irri- 
gation policy; (8) further work 
in Mt. Seymour Park. 


Saskatchewan—Seen as herald- 
ing one of the “dullest” sessious 
in years, despite expectation of 
spirited debates because of ris- 
ing opposition and a much re- 
duced government side (20 Lib- 
erals and a Prog.-Con. against 31 
C.C.F.) Almost nothing in the 
way of important new legisla- 
tion. Principal emphasis on rural 
and agriculture matters—a long- 
term farm electrification pro- 
gram, water conservation and ir- 
rigation, greater devélopment of 
natural resources, nothing im- 
portant in the labor field, no in- 
dication of proposals to imple- 
ment further socialist policies. 


Manitoba—Will continue pol- 
icy of avbdiding unnecessary 


W, E, BOYLE, B.Sc. 


Arnett Company Limited, Winnipeg, Canada, are pleased to announce the above appointments. Mr. J, F. Allingham, B.A.Sc., 
Refrigeration Engineer, is a gradvate in Engineering Physics from the University of Toronto, where he specialized in re- 
frigeration. He wos previously in the Refrigeration Division of Conadion Industries Lid., and has been latterly with the 
National Research Council in Ottowc. Mr. $. Drake is a graduate of the York School of Refrigeration Application. He is a 
specialist in Refrigeration Installation and Se:vice and hes an enviable record for outstanding sales production with a 
prominent Canadicn refrigeration firm. Mr. Drake will be in chorge of Refrigeration Sales. Mr. W. E. Boyle, B.Sc., Me- 
chanical Engineer, is joining the Arnett Refrigeration Engineering staff. He is a graduate Mechanical Engineer from the 
University of Seskatchewon. Mr, Boyle has been on the Instruction and Research stoff of the University of Saskatchewan, 
prior to joining the Arnett organization. These three appointments represent a further step toward giving Arnett Company 
Limited clients Proven men with exceptional qualifications to serve them. Arnett Company Limited are manufacturers and 
distributors of high quality Soda Fountains and Refrigeration equipment, and offer a complete sales and engineering 
service on all applications of Refrigeration and Air Condition ing. 
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INTERNATIONAL AVIATION BLOG, 
MONTREAL 


Cee of the Chick Archivedt 
Canedian Railways 


a. 


BARCLAYS BANK & 
Toronto 


BUILDINGS 
MODERN! 


Robertson Q-Floor is being specified for 
more and more buildings throughout 
Canada ... it keeps buildings modern. 


Buildings cannot become electrically 


obsolete with Q-FLOOR., 


} 


*The steel cells 


are crossed over by headers in such a way 
that the entire exposed area can be tapped 
for electricity at any time. 
Q-FLOOR reduces construction time 20- 
30%. It comes pre-cut . .. two men can 
lay 32 sq. ft. in 30 seconds . . . floors go in 
as fast as the framework goes up. 


You save time ... save money . . . save 
future trouble with Q-FLOOR. Your 
nearest Canadian General Electric Sales 


Office will show you standard Q-Floor 
fittings. Ask your architect or a. Robert- 


STeet 
oF CRN ADE | LTD. 
Hamilton 


son representative for additional informa- 
tion. Or write — 


ROBERTSON CO? 


DIVISION 


ROBERTSON-IRWIN LIMITED 


1250 Bay St. 


Parkdale Ave. N. 
HAMILTON 
Heed Office 


1477 Sherbrooke St. W. 
MONTREAL 


CANADIAN GENERAL 
ELECTRIC CO. LTD, 
Hamilton 
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Per Capita Petroleum Use 
10 Barrels a Year By 1955 


Some $50 millions will likely 
be spent on exploration for oil 
this year in Alberta. This is aside 
from development expenditures 
for probably 200 wells, Expendi- 
tures for refining facilities, pipe 
lines and the like will probably 
be $50 million more. Imperial Oil 
President H. H. Hewetson gave 
these facts this week to the 
American Institute of Mining & 
Metallurgical Engineers, petrol- 
eum branch, at San Franciso. 

By 1955 it is estimated the per 
capita level of petroleum product 
consumption in Canada will have 
reached nearly 10 bbls. Mr. 
Heweton says. In 1948 it was ap- 
proximately 8.15 bbls. This com- 
pares with probable U. S. con- 
sumption of 16 bbls. per capita. 
However, in 1935 U. S. per capita 


spending, paying its way out of 
current revenue, reducing public 
debt. Forecast are: (1) a plan 
to encourage veterinarians to 
practice in rural areas; (2) funds 
in co-operation with farmers 
and municipalities to combat 
a threatening grasshopper plague; 
(3) legislation and action 
provide more electric power; 
(4) expanded  roaadbuilding; 
(5) cancellation of old age 
pension levy on all municipalities 
which in 1948 .totaled $812,000; 
(6) distribution among munici- 
palities of $300,000 a year toward 
cost of certain welfare services; 
(7) payment of business tax cn 
Manitoba Telephone System, 
Liquor Control Commission and 
Manitoba Power Commission; 
(8) complete survey of health 
facilities resulting from Do- 
minion financial assistance. 
(These and other developments 
will stem from new or amended 
legislation on: (a) water power 
matters; (b) highway traffic act; 
(c) consolidation and revision of 
provincial statutes; (d) provin- 
cial-municipal assistance to 
needy aged pensioners; (e) 
standard working hours in in- 
dustry in major population cen- 
tres; (f) the public school act.) 


COMPANY 


To assist readers in aepectetns and comparin 
form method of presenting corporation accounts. Variations 
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rom the companies’ pub 


consumption was only 7.5 bbls., 
and the indications are that Can- 
ada’s consumption is currently 
experiencing a rate of growth 
comparable to that in the U. S. 
in the intervening period. 

In 1947, Canada’s importation 
of crude and products repre- 
sented a drain of $258 millions on 
her limited reserves and earnings 
of U. S. dollar exchange. The 
Prairie area was directly and in- 
directly responsible for about 
one sixth of this total, roughly 
$43 million. Potential Prairie 
production now promises to re- 
duce this pressure on the ex- 
change position, first by making 
it unnecessary to import for local 
requirements, and eventually by 
offsetting necessary imports for 
other regions. 


Ontario — “Greatly expanded” 
assistance is promised individuals 
planning to build houses this 
year. (Enlargement is indicated 
of 10-months-old legislation ad- 
vancing up to $1,250 each on 
second mortgage security on new 
houses costing up to $15,000— 


to| under which $5 millions has been 


loaned to help build 5,000 houses 
—with possibility seen of a fur- 
ther $10 millions allocation on 
top of $5 millions balance un- 


placed from the 1948 fund). 


Other highlights of the official 
forecast: (1) a measure to pro- 
vide for clear “distinguishment” 
in all forms of sale to the con- 
sumer, between oleomargarite 
and butter (some form of licens- 
ing also is expected in some 
quarters); (2) continued gen- 
erous aid to agriculture; (3) 
broad assistance to elementary 
and secondary education; (4) 
more protection for rights of 
minors involved in divorce 
cases; (5) improved relationship 
with municipalities; (6) improv- 
ed superannuation measures for 
school teachers and inspectors; 
(7) legislation “affecting” hos- 
pitals and county homes for the 


aged. 
REPORTS 


company financial statements, The 
hed reports are footnoted, 


SIMPSONS, LTD. net profit for millions of first mortgage 34% 


the year ended Jan. 5, 1949 was up 
139%. The profit figure was after 
provision of $1.2 million for in- 
ventory depreciation reserve. In- 
ventories show an increase over 
the previous year of $3,298,434 and 
accounts receivable of $6,248,310. 
The increase in receivables is due 
largely to an increase in customers’ 
instalment accounts. In order to 
provide further funds for these in- 
creased outstanding accounts, the 
company issued and sold an addi- 
tional $3 millions principal amount 
of secured term notes bearing in- 
terest at 3%. 


The company sold its warehouse 
property on Front St. W., Toronto, 
for $315,000. The unexpended bal- 
ance of proceeds of sale of $1.5 


bonds and the sale of warehouse 
is held by the trustee in the amount 
of $841,294 which will be drawn 
down as expenditures are made for 
buildings now under construction. 
Increase in capital assets amounted 
to $1,920,177, which included pur- 
chase of a large building in Van- 
couver for the mail order division. 
In addition, a new warehouse and 
delivery building is being built 
in London, Ont. and further addi- 
tions are being made to the Regina 
and Halifax properties. 

On Jan. 6, 1949, a new and 
wholly owned subsidiary was in- 
corporated under the name of The 
Robert Simpson Pacific Ltd, Oper- 
ating from the newly acquired 
Vancouver building, the company 
will be able to give greatly im- 
proved service to its customers in 
British Columbia and the Yukon, 
President E. G. Burton states, In 
December last, Thompson Manufac- 
turing Co., a wholly owned sub- 
sidiary, distributed its assets to 
The Robert Simpson Co, and was 
dissolved. 

CONS. INCOME ACCOUNT 


& 
Net earnings ..+.+e+++ 12,158,450 
Leas: Debt int. ereeeee 
Pens, & prof. sh. oo 
Deprec. reserve sees 
Tax reserve ..... 
Inventory res, .. 


ne: 
Cl. A & B divds. ... 
Surplus for year ..,.. 2%,006,48 
Times Funded Debt Interest Earnedt: 
Before deprec. 17.76 . 
After deprec. ...... 15.94 16,12 
ar res, for pension & profit-sharing 
in 


Earnings per Share and Dividend Record: 
Preferred $38.06 $33.41 


; ++ 4.50 

° 5.24 4.52 

Cl. A & B paid .... 1.50 1.50 
CONDENSED CONS. BALANCE SHEET 
Jan. 5 Jan.7 


Total assets eeeeeeee 
Bank loans . 
Accts., tax., etc., pay. 
Ser bonds due 650,000 650,000 
Total curr. Hab. .... 21,460,023 17,430,004 
General res. ......s00¢ 2,000,000 1,000,000 
Deprec. res. ..seeeee+ 14,213,320 13,296,735 
Inventory res. . 2,400,000 1,200,000 


16,311,314 16,311,314 
17,963,065 6,200,484 
aIncl, ref. EPT 2,205,062 2,205,082 
tAfter transferring $1,000,000 to general 


reserve, 
Working capital 19,491,314 14,387,637 


BUILDING PRODUCTS LTD. 
1948 net profit was up narrowly at 
$1,589,246, after an appropriation of 
$160,000 for general contingency 


“| and replacement reserve. Construc- 


tion contracts awarded reached a 
record volume and Canada’s hous- 
ing program entered 1949 with the 
largest carryover of unfinished 
contracts’ in history, aimost as 
many as were completed in any 
entire prewar year. This backlog 
of unfinished tonstruction should 
provide «a satisfactory volume of 
business for at least the first six 
nfonths of the current year, the 
annual report states. 
INCOME ACCOUNT 

Years Ended Dec, 31: 1948 1947 
Net earnings 90,398,200 wee aes 


ss: Deprec. res .... 311,019 ,203 
Debenture int. ..... 95 27,500 


replace, res. 
Prov. for taxes .... 
Net profit 
Less: Com, divds, .,.. A A 
Surplus for year ..,.. 444,170 O77, 018 
Earnings per Share and Dividend Record: 
$3.29 


1,50 


CONDENSED BALANCE SHEET 
As at Dec. 31: 1948 1 
Cash & Dom, bds. .... $2,518,925 $2,150,039 
Accts. rec, 763,404 1,00 
Inventories 1,972,507 
+ 6,254,400 
135,109 


“After depr. of .... 

aiIncl. ref. EPT .... 

Incl. in curr. assets in co’s report. 
Working capital 3,722,187 2,987,220 


Mason Mills Sales Are Highe 


Combined sales of Laurentian 
Silk, Louis Roessel and Mason 
spinning divisions of Wesley 
Mason Mills Ltd. for first quarter 
ended Jan. 31, 1949, were 32% 
higher than for same quarter a 
year ago, President A. Wesley 
Mason states. 


For year ended Oct. 31, 1948, 
these divisions of the company’s 
operations showed record net 
earnings of $284,202. 


January sales of the company’s 
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ESTABLISHED OVER 35 YEARS 
Commercial and industrial properties. 
City and town houses, apartments, 
farms, country estates ond summer 
properties. 

Connections in all large centres of 
Canado, United States, -thamas, 
West Indies and Specializing in Van- 
couver ond Victoria. 
TORONTO OFFICES 

leo — $20 Bay Street — AD, 5661 
Kingsway Offiee—2832 Bier W.—LY. 7503 
Worth End Office 1045 Avenue Rd.—MA. 4451 

After Business Hours 

Nights, Sundays and Holidays 


FOR ALL OFFICES CALL AD. 5661 
24 HOUR SERVICE 


W. H. Bosley & Co. 


Toronto’s Leading 
Real Estate 
Brokers 


Feb. 19, 1949 THE FINANCIAL POST | 
y, Cosmos Imperial 


newly acquired Herbert Hosiery 
division broke all previous re- 
cords, being higher than those for 
any previous month. Sufficient 
unfilled orders are now on hand 
to assure capacity operations for 
next four or five months at least. 

“Based on first quarter results 
and unfilled orders now on hand,” 
Mr. Mason stated, “the outlook 
for all divisions of Wesley Mason 
Mills Ltd. for the balance of the 
current fiscal year is most prom- 
ising.” 
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SALE $50,000.00 


To Split Stock 


A special meeting of share- 
holders of Cosmos Imperial Mills 
Ltd, Hamilton, is being called 
in connection with the annual 
meeting to consider a by-law to 
provide for subdividing present- 
ly outstanding common shares on 
a two-for-one basis. 

Presently authorized and out- 
standing are 100,000 no par value 
common shares. These will be 
subdivided into 200,000 no par 
value common shares, if share- 
holders approve. 


RESIDENCES LANDS COMMERCIAL ‘s 


“ee 


Completely redecorated, 56 feet fron 10 feet of 
pletely ee tage, over 9000 equase ot at aoe 


space, 
ment is fin and can be 


of two floors and a basement. 
used as 


selling space. 


M. SPIRO DEPARTMENT STORE 


‘ NEW GLASGOW, NOVA SCOTIA 


— — GIBSON BROS. —— 


Established 1910 


REAL ESTATE BROKERS 


INDUSTRIAL 


PROPERTY 


MANAGERS 


VALUATORS 


357 BAY ST., TORONTO 1 


- ADelaide 0685 


Trustee’s Auction Sale 


owroom ~ Warehouse 


Centrally Located 


| 
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174-180 King St.—London, Ont. - 


This valuable property, on the north side of King Street, three doors east 
of Richmond Street, will be offered by public auction, subject to a reserve 
bid and conditions of sale to be read at time of sale, on FRIDAY, 
FEBRUARY 25, 1949, at 2:30 p.m., in the Assembly Hall, 9th floor of 
the Huron & Erie Building, Clarence and Dundas Streets, London, Ontario. 
(Subject to existing lease.) 


As 


LAND—<60 foot frontage on King Street with a depth of 198 feet, more 
or less, with a right of way over a lane adjoining the property to 


the east. 


BUILDING——Two-storey brick construction, in excellent condition through- 
out. The front section, 60 feet by 60 feet, is now used for show- 
room and offices. The rear section, 39 feet by 137 feet, is now 
used as warehouse space. Total fidor space is 17,800 square 
feet. All dimensions given in this advertisemenf are approximate, 


OUTSTANDING FEATURES 


INSIDE LOADING PLATFORM 18 FEET BY 39 FEET 
SERVICED BY CITIES HEATING COMPANY 


AUTOMATIC SPRINKLER SYSTEM 


ELECTRIC FREIGHT ELEVATOR . 


PRIVATE PARKING SPACE 


For further information apply to: 


JHE CANADA TRUST COMPANY. 


London, Ontario, Real Estate Department, Met. 5500 
Trustee of the John Ferguson & Sons Trust 


Geo. R. Gardner & Son — 78 Dundas St., London, Ont. — Met. 7405 


AUCTIONEERS 





Greenshields & Co Inc 


Investment Dealers 
4 


507 Place d’Armes 
Montreal 


QUEBEC SHERBROOKE] 


TORONTO 


Greenshields & Co 


Members Montreal Stock Exchange 
Montreal Curb Market 


507 Place d’Armes 
Montreal 


~ 


QUEBEC SHERBROOKE 


" Bo new financing by the Company is involved im this transaction, 
Tae shares offered for sale have been purchased from @ 
shareholder of the Company, 


aR, 


We Ofer 
As Princi 


Royalite Oil Company 
Limited : 


Common Shares 
(Without nominal or par value) 

Royalite Oil Co. Limited as an independent in- 
tends to engage actively in exploration and devel- 

ment work in connection with the acquisition 
of additional reserves of oil and This work 
will be carried on in the Turner Valley and else- 
where in afeas where oil and gas are known of 
believed to exist in commercial quantities. 
This Company was among the first to explore 
and the oil and natural gas fields in the 
Tumer Valley of Alberta. It owns, or has interest 


— 20 years. Profits for 1948 
50c a share. Company's net working 
eapital with chat of its wholly owned subsidiaries 
exceeds $6,000,000. These shares are listed on the 


‘ production and revenues from its Turner 


ions offsets this aspect to a 
marked Accordingly we make this Baton 


available to those who wish to participate in the 
development of one of Canada’s great natural 
tesources. 


Price: $6.75 per share 
Orders will be filled in order of receipt, 
Fully descriptive Circular on request. 
James RICHARDSON & Sons 
0 KING STREET WEST 
Pees Hsin 0361 


BOARD OF TRADE BLDG, 


MONTREAL 
Phone MArquette 1351 
EXECUTIVE OFFICES—WINNIPEG 


Peterson, Bogs ws Lebindg, Forage fre 


Toroato, Moaueal 


CHARTING the PROGRESS 
e+. Of BRITISH COLUMBIA 


Business is moving to British Columbia! * 


Production and sales of basic industries are 
at an all time high. 


The territory served with essential poblic 
utility services British Columbia Electric 
Company Limited is one of the most rapidly 
developing industrial areas in Canada, 


Keeping . pace with this expansion, sales of 
electricity and gas have increased 39% and 
28% respectively during the past four years. 
As principals we offer 
British Columbia Electric Company 
Limited 
4% Cumulative Redeemable Preferred Shares 
(Pat Value $100. Per Share) 
to yield about 4.45% 


- NESBITT, THOMSON 


& COMPANY, LIMITED 
38 King St. West, Toronto, Ont, 
Telephone Elgin 6146 


How U. K. Plans to Sell Machinery Here 


Here’s Report on Engineers’ 


Britain is planning anl all-out 
drive to regain the Canadian 
market for all kinds of engineer- 
ing equipment. It’s a drive which 
can mean new industry for Can- 
ada, new opportunities for Can- 


adian youth in the engineering | j 


field. Here’s the story of the 
U. K. approach to the problem, 
and recommendations of its ex- 
perts. 


A British engineering mission 
last fall spent seven weekg on a 
coast-to-coast investigation of the 
market—a market lost during the 

| war to U. S. and Canadian man- 
'ufacturers under a _Lend-Leasé 
bclause which virtually banned 
|British sales of engineering 
'equipment to the Western Hemi- 
sphere. 

| The mission, convinced — that 
“despite keen competition, local 
|and otherwise, Canada offers a 
solid and expanding long’ term 
market for our engineering 
| goods,” has proposed that in sev- 
| eral lines manufacture in Canada 
|might be undertaken by British 
firms; has suggested U. K. man- 
ufacturers should offer young 
| Canadian engineers the opportu- 
|nity to put in a term at their 
| plants as a form of postgraduate 
training. 

The Government, it is indicated 
in a foreword to the mission's re- 
port by Harold Wilson, president 
of the British Board of Trade, 
will back up the industry's drive 

jall the way. 

| “There is no more important 
market for U, K, goods than Can- 
|ada,” he states. 
weight and encouragement cf the 
|Board of Trade and other De- 
| partments concerned will be be- 
hind them in their efforts tu get 
bigger and better business in 
| Canada,” 

| What They Studied 

How do the British propose to 
|g0 about attaining their objec- 
tive? What are their main plans, 
problems? 

The mission, which consisted of 

| representatives of trade associa- 
| tions covering most of the engin- 
}eering field, with specialists in 
| food processing, chemical, gas and 
oil plants, water supply and sew- 
age and a, representative of the 
Amalgamated Engineering Union, 
made a thorough study of Cana- 
| dian operations and equipment 
in: public utilities; ‘bread and 
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EN VELO PE 
PACKAGING 
SERVICE 


DOMINION ENVELOPE CO. LID 


DAVIS 


MOTOR 
CONTROLS 


Includes foot switches, 
limit switches, reversing 
and multi-speed drum 
switches with and without 
overload protection, 


“The whole|. 


flour, biscuit, chocolate and sugar 
confectionery; brewing and bot- 
tling; ‘distilling; mineral water 
production; grain and milling; 
edible oils and fats; dairying, 
meat packing and canning; pack- 
aging, wrapping and labeling; 
ron and steel; petroleum prod- 
ucts; chemicals, 

The report emphasizes that 
U. K. manufacturers who seek to 


_|enter the Canadian market must 


study and adapt their approach 
to local conditions; points out that 
“the Canadian is one of the most 
discriminating buyers jin the 
world,” that equipment offered 
must be fully up to specification, 
of perfect workmanship and of 
good appearance, that every ef- 
fort must be made to improve de- 
livery dates since Canadian buy- 
ers “have of late tended to write 
off British equipment makers as 
being unable to supply within a 
reasonable time.” 

The report warns: 

“Canadm is, however, a difficult 
market. The centres where buy- 
ers are to be found are far apart. 
The Canadian engineering indus- 
try is strong and versatile, The 
United States, with many advan- 
tages deriving from its prox- 
imity, is a formidable competitor 
with whom it will need skii} and 
energy to compete, There is no 
single way in which the market 
can be entered and held.” 


What's to be Done Now 

The Mission has recommended 
three immediate steps to be taken 
in the drive for long term busi- 
ness. 
1. A two-three year selling 

trip by individual firms or) 

groups of firms; 
2. Investigation of manufac- 

turing possibilities in Canada; 
8. A special publicity drive in 

Canadian trade journals and 

through the Trade Fair. 

The report makes the follow- 
ing detailed recommendations 
“for the urgent and earnest con- 
sideration of all U. K. manufac- 
turers of engineering equipment”: 

1. Orders in Hand; That those 


|/market but anyone proposing to} 





who have orders in hand from 
Canada should ensure that deliv- 
ery promises are kept or, if the 
Canadian customer wishes it, im- 
proved, The Ministry of Supply 
has indicated that it will do its 
best to assist in such cases, 


2. Enquiries; That directors of 
United Kingdom engineering con- 
cerns should issue instructions to 
all levels of their staffs to give 
immediate and special attention 
to enquiries. received from Can- 
ada and, in quoting deliverics, to, 
give every possible preference to 
such enquiries, If orders result 
they. should similarly be given 
special attention and preference. 


3, Publicity; (a) That al; con- 
cerns which have a_ potential 
market in Canada should prepare 
and widely eirculate appropriate 
literature to their prospective 
customers, etc, in Canada at the 
earliest possible moment. 

(b) That advertisers in the 
United Kingdom technical and 
trade press should urge the pub- 
lishers to take ste@s to expand 
their circulation in Canada, 


4, Education: That every U. K. 
manufacturer of engineering 
equipment who can possibly co 
so should invite young Canadian 
engineers to put in a term at their 
works as a form of post-graduate 
training, 


5. Individual Visits to Canada: 
That where it appears there is a 
market in Canada for their prod- 
ucts, those U. K. manufacturers 
of engineering 
have not already done so should 
arrange for an executive director 
or senior executive to visit Can- 
ada thig spring to explore the 
market for their products and ar- 
range for effective representa- 
tion. In doing so it is recommend- 
ed that they should have due re- 
gard to regional representation 
where that is necessary. 


6, Study of Market by Sections 
of the Industry; That every sec- 
tion of the industry take early 
steps to study the, Canadian mar- 
ket for its products, The members 
of the Mission are prepared in- 
dividually or collectively to meet 
sections of the industry to discuss 
their special problems, 


7. Industry Representation: To 
remedy the widespread igno:ance 
in Canada of U. K. technical 


COMPANY 
REPORTS 


EASTERN TRUST CO. 1948 net 
profit was $138,548 as compared 
with $126,036, in 1047, Total assets 
increased by $11,659,681 to a record 
total of $103,696,089. Mortgage in- 
vestments increased during the 
year by over $2.1 millions. Owing 
to increased business, more suitable 
and adequate office premises were 
provided. At Saint John an exten- 
sive rearrangement of offices in com- 
pany's building was made; at New 
Glasgow modern security vaults 
were constructed; at Toronto ground 
floor premises on King St. were 
purchased. Constructior™ at Lunen- 
burg of a new building and vault 
will be undertaken as soon as ap- 
propriate ground area has been 
acquired. 

Estates account was up at $85,115,- 
692 ($79,042,733). 

1948 1947 


Liab. to public, etc.* $15,906,940 $11,325,331 
Shareholders’ equity 1,673,457 1,668,344 


*Secured by: 
Mortgages 5,695,666 3,933,646 
Office premises .. 265,000 70,000 
2,084 1 
11,617,647 8,000,028 
1 


Realty for sale .... 
“ae assotss ..., 
otal 7,580,307 12,008,075 
éIncludes bonds and stocks, 
Estates account 86 19,042,733 
Earned per share} .. $1.27 
Paid (new) 0.40 
Paid (old) 4.00 8.00 
tBased on present outstanding capital- 
ization after 10-for-1 stk, split, 


115,682 
$1.39 


w 


Study of Canadian Market 


achievements, to support the ac- 
tivities of existing representatives 
and agents, to seek out opportun- 
ities for the expansion of our ex- 
ports of engineering equipment to 
Canada, to obtain early news of 
important projects and to ensure 
that purchasing specifications of 
equipment give a fair chance to 
British firms and to recommend 
the appointment of effective 
agents, it is recommended that 
appropriate sections of the United 
Kingdom engineering industry | 
should maintain specialist repre- | 
sentatives in Canada to work in 
close contact with the Trade 
Commissioners; where this may | 
not be justified on purely com-| 
mercial grounds, it is hoped that 
His Majesty's Government macy | 
favorably consider some form of 
practical assistance. 
In its review of industries in- | 
vestigated the Mission reported: | 
Public Utilities (Hydro); The) 
market presents many difficulties 
for manufacturers of heavy elec- 
trical equipmént—differen: fre-_| 
quencies, different standards and | 
designs, intense competition in all | 
ranges from U. 8. whose fre-| 
quency, standards and designs | 
line up with those of Canada. 
Road Construction: Ample. 
scope for U. K. manufacturers | 
but few have attempted to enter | 
the market because of cut prices 
and high cost of providing ser- | 
vicing and other facilitiesgn all) 
leading centres, 
Bread and Flour: No reason) 
why U. K. firms should not enter | 





do so should study the situation | 
on the spot to decide first whether | 
his equipment meets Canadian | 
needs. Must be prepared for long- | 
term effort before success can be | 
gained, on, 

Biscuits: Orders lost to U. S. on | 
account of better deliveries. lower | 
prices. U. K. firms should be! 
able to compete except, probably, 
in packaging machinery, 

Brewing and Rottling: U. K. 
and U: §. prices on muck. the | 
same basis, not a great deal in it 
as regards deliveries, 

Distilling: Complete plants, if| 
they are to be sold, will have to | 
be made in Canada, Any JV. K. | 
firm seeking to get in will have) 
stern battle as a great, deal of | 
ground was lost in the war. U. K, 
auxiliary plant, however, such as | 
explosion-proof electric motors, | 
pumps, etc. should sell fairly 
easily. 

Mineral Water Machinery: 
Should be a fair long-term mar- 
ket, given energetic local repre- 
sentation, competitive deliveries, 
adequate servicing and spare ~art 
arrangements. 

Grain and Milling Machinery: 
Little selling effort made by U. K. 
Early delivery essential as U. S. | 
can deliver heavy machinery in! 


Pqvinient who |: 


|but there would appear to be | 


six months, light machinery in 
matter of weeks. May be neces- | 
sary to stock machinery needed | 
for seasonal trades in Canada; es- | 


| 
i 


sential to stock spares. 

Animal Fats: For specialized | 
equipment U. K. prices should 
prove competitive, but prompt) 
delivery and first-class service | 
are essential; detailed sizes and | 
standards adopted require care- 
ful investigation. 

Dairy Industry: Little equip- 
ment imported from U. K. 

Meat Packing: With one ex-| 
ception U. K. manufacturers of | 
suitable equipment are neither 


| known nor represented in Canada | 


| 


prospects for sale of variety of| 


| specialized items offering advan- | 
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Royalite Oil Company, Limited pioneered the 
exploration and development of the first major 
oil and natural gas field in Alberta. It owns 
or has interest in 76 oil wells and 65 gas wells. 
It also holds large acreages of undeveloped 
lands, {1 i+ the stated policy of the Company 
to initiuie early exploration into new areas, 
Wholly-owned subsidiaries handle most of the 
crude oil output of the Turner Valley field and 

rocess virtually all the natural gas delivered 
rom the field for domestic and commercial 


tages over or equal to U.S. equiv- | . 

shania: ssortline delvearien® and | use in Calgary and vicinity, 

prices are competitive. Dividends have been paid regularly on the 
Canning: Little effort made to Company’s Shares in each of the past 20 years. 

sell canning equipment. There Profits in 1948 were equal to 50¢ per share 

would, however, appear to be a and at the end of }' onsolidated net work- 

steady market for replacing ex- ing capital of the Cu.. any atid wholly-owned 


Se ee cece “aabk subsidiaries exceeded $6 million, 
We offér, as principals: 


freeze industry should prcvide 
opportunities. . 2 
"Senhaging, wrepeing, ibaa: | ROYALITE OIL COMPANY, LIMITED 
Good openings but,earlier deliv- | Common Shares , 
eries essential, Suitable agents, 
however, difficult to find fer | 
most of those in business repre- | 
sent U. S, manufacturers. 
Petroleum industry: Contribu- | 
tion of U. K. firms at present 
negligible, Oil industry always | 
prepared to consider new plart, 
processes and technique that can 
be offered by U. K. firms. 
Chemical Industry: Consider- | 
able opportunity for British firms 
to supply Canada with designs of 
heavy chemical plant of advanced 
or specialist nature and to supply | 


| 


Price: at market 


Dommuon SECURITIES 


CORPN. LIMITED 


Established 1901 


« * TORONTO MONTREAL OTTAWA WINNIPEG VANCOUVER NEW YORK LONDON, ENG, 
LONDON HAMILTON KITCHENER QueBEc HALIBAK SAINT JOMW 


| mechanical and other ancillary’) ~ 


units where equipment of first- | 
class design can be offered at! 
competitive price and delivery, | 

The British problem, the lee- | 
way to be made up by the Brit- | 
ish is shown by these figures: 

In 1948 only 2%of British ma- 
chinery exports came to Canada; 
only 3'44%.af Canadian machin- | 
ery imports came from Britain as 
against 11% in 1938. 


a" 


FamcLouGu & Company 
. Lamrrep - it 
(MEMBERS INVESTMENT DEALERS’ ASSOCIATION RAE SRY 
ANNOUNCE 


THE REMOVAL OF THEIR OFFICES 
FROM ~ 
+4 


80 RICHMOND STREET WEST 
TO 


MACHINE TOOLS 


J. H. RYDER MACHINERY 
COMPANY LIMITED 


220 BAY STREET 
Toronto 1, Onrario 


TELEPHONE PLAZA 1141 


~ 


1130 Bay Street 
Kingsdole 2133 


Toronto 


ene meee eee 


for more and more Canadians 
im all walks of life 


Notable advances were made by Chartered Trust and Executor 
Company in 1948, The highest peak in physical assets yet reached 
by the company was recorded . . , a reflection of a steady growth 
in service to more and more Canadians, 


This growth of the Company each year is proof that more and 
more Canadians are finding that Chartered Trust and Executor 
Company is well-equipped to serve them in all phases of trust 
company services, 


MONEY ON 
DEPOSIT 


1946 $ 9,437,340 
1947 = 10,920,428 31,761,082 1,897,029 
1948 = 12,687,075 36,209,891 1,956,293 


A copy of the 1948 Financial Report will be mailed upon request 


CHARTERED TRUST 


AND EXECUTOR COMPANY 
34 King Street W., Toronto, WA 7681 — 132 $¢ James St. W. Montreal, HA, $166 


ESTATES, TRUSTS 
AND AGENCIES 


$26,924,435 


CAPITAL AND 
SURPLUS 


$1,845,092 





Copies 4 colors 
in one operation 


You will save time and money with Ditto’s New D-15 
Direct Process (Liquid) Duplicator. 140 copies a minute 
in 1 to 4 colors in one operation—without stencils, mats, 
or type. No inking! No make-ready! A small fraction of 
a cent per copy. The D-15 delivers bright, errorless cop- 
ies of anything typed, printed, written, or drawn .. . 
quickly . . . saving time, money and labor. You will find 
Ditto’s D-15 an economical solution to your copy problems! * 


DITTO OF CANADA, LIMITED 


th GENERAL OFFICES AND FACTORY — 310 SPADINA AVENUE, TORONTO 
* BRANCHES OR AGENCIES IN PRINCIPAL CITIES FROM COAST TO COAST 


HOUSEHOLD FINANCE CORP! branch in Montreal is now open at 


OF CANADA opens branch office 
at Lethbridge, Alta. R. S. Ross, for- 
merly assistant manager at Vancou- 
ver, manager. 


' 


3737 Ontario St. East; P. E. Leonard, 
formerly at Rouyn, Que., manager. 
Verdun branch moves to 3957 Wel- 


ousehold’s eighth ' lington St. 


rt . 


“This mame has long 
been asseciated with 
High Grade Hardwood 
Fleering and Nerthern 
Hardwoods: Spruce 
and Hemlock.” 


The MUSKOKA WOOD Products, Limited 


HUNTSVILLE 


. ONTARIO 


~ 


NEWFOUNDLAND NEWSLETTER 


Anglo-Nfld. Seeks’ Area * 
For Sole Prospecting Rights 


Special Correspondence 

ST. JOHN’S — Anglo-New- 
foundland Development Co., Ltd. 
and their subsidiary, Buchans 
Mining Co., Ltd., will soon enter 
an agreement with the Newfound. 
land Government, by which the 
Government will withdraw from 
operation of the Crown Lands 
Act (1930) until Dec, 31, 1958, 
all minerals in a 6,250 square- 
mile area in the interior of New- 
foundland, 


New agreement has been work- 
ed out because of depletion of 
present Buchans’ mines, and in 
accordance with the companies’ 
present large-scale éxploration 
program aimed at finding new 
deposits of the lead and zinc con- 
centrates with which the Buchans 
Mining Co., is presently con- 
cerned. 

The companies are to be given 
exclusive prospecting and ex- 
ploration rights in the area laid 
down in the agreement, together 
with the right to obtain mining 
leases of five square miles for 
each $25,000 expended by them, 
but not exceeding 50 square 
miles in the aggregate. There 
will be no fee simple grants is- 
sued, the companies will remain 
the lessees of the Crown, Rentals 
of 50c. per acre will be charged, 
less royalties of 5% of the net 
profits on minerals sold. 

Under the Act being consid- 
ered to put the new agreement 
into effect, the companies will 


be granted the right to develop 
water powers in the area neces- 
sary for mining operations, They 
will also be \ granted surface 
Crown Landg for miil sites, town- 
sites, warehouse sites, transmis- 
sion lines, telegraph and tele- 
phone line, railways, etc., subject 
to taking out a minigg lease on 
the area, Private lands may also 
be appropriated for these pur- 
poses upon compensation being 
paid, amount to be settled either 
by private agreement or by ar- 
bitration. 

Other concessions granted -the 
companies are relief of customs 
duties in certain circumstances, 
and certain income tax deduc- 
tions in respect of prospecting, 
mapping ‘and exploration expen- 
ditures once their spending in 


-|this connection tops $250,000. 


In return the companies un- 
dertake to. expend $250,000 in 
prospecting, geological mapping 
and exploration of the area at 
the rate of not less than $25,000 
per year, beginning this year. 
Expenditure over that amount, 
however, may be applied to the 
succeeding year’s minimum, They 
are also obligated to the extent 
of $125,000 to photograph the 
entire area, or as much of it as 
$125,000 will cover, and furnish 
the Government with a complete 
geological map with full descrip- 


tive reports before Dec. 31, 1958. 


Full reports must be submitted 
annually. 


Manitoba Govt. May Delay 
On Hogg Hydro Proposals 


From Our Own Correspondent 

WINNIPEG — Although the 
Manitoba Government has draft 
legislation ready to effect recom- 
mendations made a year ago by 
Dr. T. H. Hogg, formerly Ontario 
Hydro chairman, for public own- 
ership of its hydro-electric power 
resources, it is unlikely it will be 
introduced at the present session, 

What it will do is to proceed 
immediately with development of 
the Pine Falls site on the Winni- 
peg River. To save time, contract 
will be let on a cost-plus basis. 

On basis of regulated flow of 
20,000 cubic feet a second (the 
present flow) and load factor of 
‘60%, Pine Falls has a capacity of 
112,000 hp. Cost of development 
will be $15-20 millions and capital 
supply bill for whatever is re- 
duired will be introduced at cur- 
rent session. 


Premier Campbell told the Leg- 
islature last week the Govern- 


|ment must decide whether to Jet 


a competitive lump-suin contract 
by tender or on a cost-plus basis. 
First would require prepar..tion 


apacity and now ffow 


This casting is just one housing member of a machine 
built by Kennedy for the pulp and paper industry. 


CASTINGS IN MILD OR 
ALLOY STEELS, 

ALLOY IRONS AND 
MANGANESE 

BRONZE 


fer io 


NORANDA: V. K. Polk, Box 334. 


— 


Kennedy engineers, foundrymen and machinists are 
producing, heavy machine equipment that requires 


high technical skill 
designer's requirements. 


and 


understanding of the 


Machines, or components for standard equipment, 
made by Kennedy meet the most exacting demands 


of operating engineers. 


& SONS 
LIMiTED 


OWEN, SOUND,3ONTARLIOD 


MAILEYBURY: John H. Brumell. 


STEEL FOUNDRIES AND ENGINEERING WORKS 


MONTREAL OFFICE: Canada Cement Building 


of plans and specifications and 
advertising for tenders, , 


“Politically,” said Mr. Camp- 


bell, “this would be much the 
easiest and safest contract to let. 
Our engineers tell us that prep- 
aration of plans and specifica- 
tions in sufficient detail to per- 
mit calling of tenders on a unit 
price or lump-sum basis wouid 
require several months work, If 
this procedure were followed it 
would be’ late in 1949 before 
heavy work could be started. 
From then until late in 1951 there 
would be a very tight schedule 
of construction work if we were 
to have power in time for the 
winter peak of December, 1951.” 
Could Start This Summer 

Mr. Campbell said engineers 
had also advised that if contract 
could be let on a cost-plus basis 
or on cost, plus a fee basis, heavy 
work could be started early this 
summer. This, he said, would be 
much better assurance that power 
could be delivered to meet peak 
demand in the winter of 1951-52 
by which time, if the rate of pres- 
ent consumption continues, there 
is sure to be a power shortage in 
Manitoba, 

The politically safer course, he 
said, carried the risk of losing 
time and of incurring a power 
shortage. 

“My own view, he declared, “is 
that we are faced with a serious 
emergency. My inclination is to 
make the very best use possible 
of the time available, even though 
by so doing we may give some- 
one grounds for criticism later 
on,’ 

Dr. Hogg’s Plan 


Main recommendation of Dr. 
Hogg was for re-organization of 
the whole Manitoba hydro-elec- 
tric industry with a first objec- 
tive of creating a single provin- 
cial agency, with exclusive re- 
sponsibility for development and 
operation of all hydro-electric 
power plants in Manitoba. These, 
Dr. Hogg said, should iuclude 
those which now serve the prov- 
ince and others which may be re- 
quired to serve the main indus- 
trial and agricultural districts. 

Legislation to create this agen- 
cy is ready. It is sweeping in con- 
tent and perhaps would only be 
enacted if the Government was 
unable to agree with the ciiy of 
Winnipeg and the Winnipeg Elec- 
tric Co. on method of acquisition 
of sites they have already devel- 
oped, or else on some alternative 
to the Hogg récommendation. 

Negotiations with the city of 
Winnipeg have been under way 
for several months,*While they 
have been amicable there js still 
no agreement in sight. As an al- 
ternative the city has proposed it 
be allowed to retain its present 
two sites on the Winnipeg River 
under the same terms of tenure 
as it now holds them—one in per- 
petuity, the other under lease un- 
til 1962, 


COMPANY 
REPORTS 


GUELPH TRUST CO. 1948 net 
profit was $29,555, as compared with 
$28,187 in 1947. Liabilities to public 
were $586,399 ($599,015) and were 
secured mainly by $789,062 ($769,419) 
in liquid assets and $383,559 ($401,- 
388) in mortgages. Estates account 
stood at $7,942,892 ($7,251,147). 

' 1948 «(1947 
$586,399 $599,015 
686,222 571,792 


383,559 
789,062 769,419 
1,172,621 1,170,807 

tIncludes Dom. and Prov. bonds. 
Estates account 7,942,892 7,251,147 
$4.89 $4.66 


Liabs. to public, etc.* 
Shareholders’ equity . 
*Secured by: 

401,388 


Earned per share .... 


Paid 2.50 2:50 
+Based on paid up capital. 


MONARCH KNITTING CO. has 
purchased for cancellation an’ addi- 


tional 10 44% cumulative redeem- 
able sinking fund preference shares, 


HALIFAX: C. A. Fowler, Capitol Building | reducing number of preference out- 


standing to 4,822. 
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Filling Prescriptions for Industry 
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For over 50 years, the Dominion Bridge Company has 
been engaged in prescribing for the handling requirements 
of Canadian industry—and filling the prescriptions with a 
great variety of cranes and specialized equipment. The following is a typical example: 


BR Two Dominion Bridge overhead travelling cranes (30 and $0 tons capacity) 
designed for heavy duty service with a bare minimum of maintenance. 
At the Rockfield Works of Canadian Allis Chalmers Ltd, 


The crane in the rear (and inset) was recéntly installed, while the one in the foreground 
has seen over 40 years of continuous service. Both are operating 
efficiently under the same arduous working conditions, 


Our experience is at your service. 
*OTHER DIVISIONS: Platework, Boiler, Warehouse, Structural. 


Plants at: Vancouver, Calgary, Winnipeg, Toronto, Ottawa 


Assoc. Companies at: Edmonton, Sault Ste Quebex« 


Montreal 
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“What Size Company Best Investment ? 


Net Income to Stockholders Higher in Small Companies 


By JAMES H. JOYCE 


Are the smaller companies the 
best growth investment? Are 
they growing more rapidly than 
larger companies? 

An analysis of income account 
and balance sheet figures com- 
piled by the Bank of Canada, 
ma by The Financial- Post, 
shows the smaller companies had 
the most rapid growth in the 10 
years from 1937 to 1947. In a 
followup to its compilation of 
financial statistics for 665 Cana- 
dian companies, the Bank of Can- 
ada has broken these figures 
down according to the 1941 asset 
size of the companies into four 
groups namely: 

(1) 37 companies with 1941 
assets of over $10 millions. 
(2) 126 companies with 1941 
assets of $5-10 millions. 
(3) 243 companies with 1941 
assets of $1-5 millions. 
(4) 259 companies with 1941 
%e assets of over $200,000 and under 
$1 million. 
= | cThis constitutes a relatively 
&'small sample of all companies 
| having assets under $1 million, 
the Bank notes.) 

713 common| he Post will designate these 
at $25 6 @ period | Sroups as large, medium-large, 
years from Oct. 1, 1948, at| medium-small and small respec- 

ar. tively. 


CAPORAL 
CIGARETTES © 


FOUNDRIES 
LrD—By resolution of the | 
certain executive and key 
ted the t 


GREATORS OF CONTINUOUS FORMS AND RECORDS 


cesiibiiada Gite 
Met a soles graph — but the chor! of month to month reduc- 
tons in Paperwork Costs! 


Systematic onalysis con produce. vas! improvements in. pro- 
cedures. Scientific form design will eliminate unnecessary 
operations. Positive pinwheel feeding controls alignment and 
registration to reduce forms hendling. 


let Crein’s services provide the key to lower operating costs 
and eid you la producing MORE for LESS. 


-CRAIN LIMITED 


OTTAWA J CANADA 


~ 
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A study. of these figures, pub- 
lished in the November 1948 
Statistical Summary shows: 

(1) The net profit available 
for stockholders of the smaller 
companies has increased much 
more rapidly than that of the 
largest companies from 1937 to 
1947, 


(2) Net worth of the smaller 
companies (total assets minus 
total liabilities and specific re- 
servés) has also increased more 
than for the larger companies. 
This reflects the fact that the 
smaller companies retained a 
larger proportion of their net 
profit in the business. . : 

Not Being Driven te Wall 
These facts go a long way to 
dispel any conception that big 
business gets all the breaks, and 
is squeezing the” smaller firms 
out of business. 

Perhaps one reason for the bet- 
ter results of the smaller com- 
panies lies in the fact that their 
top management is able to keep 
more closely in touch with all 
phases of thé business that it can 
when operations are on a larger 
and/or wider-spread scale, Fur- 
ther, the needs of war production 
gave a great boost to the smaller 
firms. 

Net profit available ta stock- 
holders of the 259 small com- 
panies in 1947 was over three 
times its level in 1937, Most of 
this growth came after the war, 
as the small companies’ 1947 net 
profit is double its 1945 level. 

Second largest percentage in- 
crease in net profit for the 11- 
| year-period is shown by tne 126 
medium-large companies, Their 
1947 net profit is up 85.7% from 
1937 and up 68.2% above 1945. 

The 243 medium-small com- 
panies show a 65.7% increase in 
net profit from 1937 to 1947 but 
an increase of only 45% since 


| 1945. 


The 37 large companies only 
show a 35.2%* increase in net 
profit from 1937 to 1947 but a 
45% increase since 1946. The 
increase in their 1947 net profit 
as compared with 1946 was the 
largest of any group. 

The average increase in’ net 
profit for all 625 companies from 
1937 to 1947 was 55.6% and since 
1945 was 63.7%. 

These facts are shown by the 
following table: 

NET INcbME TO STOCKHOLDERS 

31 '41/°39 a1 45 af 
i 1399 165.2 
113.7 


1310 
185.7 
++ 168.1 i348 16.0 

6 » 186.3 
163.7 


+ 306.6 © 265.5 
« 155.6 \187. 3 


Lead in Net- Worth Gain 
‘ The 259-small companies also 
ow the largest percentage in- 
crease in net worth, .Th 
creased their net ‘worth 69. % in 


ar I: 140.3 


134,9 


the 10 years fromm the end of 


' 1937 to the end of 1947, This com- 
na A ee ts ene Stes 


ee a a 


THE EASTERN TRUST COMPANY 
FIFTY-SIXTH. ANNUAL STATEMENT 
ASSETS 


CAPITAL ACCOUNT: 


Office Premises and Vaults 
Dominion, Provincial and other 
SOWUE Apenecenccccccedé 
WOU ace wbs panne 

_ Loans on Stocks and Bonds .. 
Mortgages ......... 


Met earnings after providing 
hor expenses of manage- 
' frenl, directors’ fees, eic., 
\) @mounted to $196,933.53. 
Eble eomperes with $195,- 
921.02 for the previous 
yoom, After providing for 
the weval dividend of 8%, 
gad for depreciation and 
Sexes, @ favourable balance 
of $51,467.03 was carried 
Yorward In Profit and Loss 
Account. During the year, | 
Assets under Administration 
Increased to $103,696,- 
088.70 which Is the highest 
point In the 
history, 


Accrued _ Interest 


Refundable Portion 


Mortgages ... 


Accrued Interest 


Company's 


‘ gages and Bonds .. 
Real Estate Held for Sale 
Advances to Estates, ee 

and Agencies .. 
Cash in Bank and on Hand « ae 


Profits Taxes eC eee ese 


Loans on Stocks and Bonds .. 


gages and Bonds 
Cash in Bank and on Hand .. 


.$ 265,000 .00 
428,007.53 
178,983.30 

84,285.42 
555,635.44 


on Mort- 
8,762.48 
2,083. 50: 


ee 132,305.31 
122,711.24 
Excess 


8,520.74 
$ 1,786,294.96 


GUARANTEED INVESTMENT ACCOUNT: 


Dominion, Provincial, Munici- 
pal and other Bonds 


8,964,990 .73 
5,140,031 .39 
1,134,075.19 


on. Mort- 
44,813.99 
510,190.45 


$ 15,794,101.75 


ESTATES, TRUSTS AND AGENCIES: 


Investments and Assets Held. 
Cash in Bank and on Hand .. 


OFFICES 
Halifax, N.S. 
New Glasgow, N.S. 
Lunenburg, N.S. 
Yarmouth, N.S. 
St. John’s, Nfid. 
Charlottetown, P.E.!. 


Capital Paid Up 
Reserve Fund .. 


see eee eeee 


Reserve for Mortgages ..... 
Profit and Loss Account 


84,528,189. 76 
1,587,502. 23 


$ 86,115,691.99 
$103,696,088 .70 


LIABILITIES 
CAPITAL ACCOUNT: 


1,000,000 .00 
550,000.00 
71,989 .97 
51,467.03 


.$ 


Provision Against Liability for 


Saint John, N.B. Toxes 
Moncton, N.B. 
Montreal, Que. 


Toronto, Ont. 


ary 3rd, 1949 , 


GUARANTEED INVESTMENTS . 


92,837.96 


Dividend No. 191 due Janu- 


20,000 .00 


$ 1,786,294.96 
15,794,101 .75 


ESTATES, TRUSTS AND 


AGENCIES 


x HON. F. B. McCURDY, P.C., President 


86,115,691 .99 
$103, 696,08: 088.70 


F. H. M. JONES, ESQ., General Manoger 


pares with an Increase of only 


$905 millions to $1,489 millions or 


29.5% in net worth for the large | 64.5% 


companies in this period. 
Medium-small companies increas- 
ed their net worth 44.7% and 
medium-large companies 43.2% 
during these years, 

In the postwar years, however, 
the large’ companies show a more 
rapid gain in net worth than any 
other group except the small 
companies. 

Net worth of all. 625 companies 
has increased from $2,692 mil- 
lions at the end of 1937 to $3,687 
millions at the end of 1947 —an 
average increase of 37%. It has 
increased from $3,251 millions or 
13.4% since 1945. As the 625 
companies increased their. net 
worth only $34 millions (from 

692 millions to $2,726 millions) 
from 1937 to 1939 or 1.3%, by far 
the major part of the growth of 
all companies has come since the 
start bf the war. 

The percentage increase in the 
net worth of the groups shows as 
follows: 


NET WORTH 
47 /'37 — *47/'% 


Let us now look at the working 
capital position of these com- 
panies. Net working capita] of 
the 625 companies has doubled in 
the 10 years from the end of 1937 
to the' end of 1947, rising from 
$840 millions to $1,680 millions. 
By far the larger part of the in- 
crease here came during the war 
years, rather than before or since 
the war. This reflects to a great 
extent their inability to invest 
funds in new plant, property and 
equipment during the war years. 
Between the end of 1939 and the 
end of 1945, the net working capi- 
tal of these companies rose from 


5%, 

Here we find the smaller com- 
panies show a slightly lower per- 
centage increase than the large 
companies. 

Percentage increases in work- 
ing capital for the various groups 


are shown in the following table: 
WORKING CAP 
41/'37 ‘ape may “8 anya 


201.0 117.3 
111.5 
104.6 
107,1 
112.8 


From these figures it is appar- 
ent that the trend toward a 
monopoly in business activities is 
not as serious as is sometimes 
stated. Apparently aggressive, 
well managed small corporations 
can more than hold their own 
against big business. In other 
words, they indicate that the 
“capitalist system” has continued 
to function Satisfactorily in Can- 
ada. 

Where did these small com- 
panies derive the funds for 
growth? 

A further examination of the 
Bank of Canada’s figures shows 
that in spite of a larger net in- 
come being available for stock- 
holders, the proportion being dis- 
tributed in dividends has drop- 
ped. In other words, a greater 
percentage of the net income of 
all corporations is being retained 
in the ‘business. Only 64.5% of 
the net income available to stock- 
holders was paid out in cash 
dividends to shareholders in 1947 
as compared with 73.0% in 1946, 
with 79.3% in 1939 and with 
76.1% in 1937, 

As the small companies retain- 
ed a greater proportion of their 
net income in the business than 
the larger companies, and had a 
bigger percentage jump in total 
income, this would explain tne 


Group 1.. 
id I é 


more marked increase in their 
net worth during the period. 
The percentage of net income 
retained by these groups <r the 
four years, 1937, 1939, 1946 and 


1947 shows as follows: 
NET INCOME RETAINED 


Go 
17.6 
32.1 
37.3 
40.7 

25 25 
Judging from the interim re- 
ports available the 1948 reports of 
most Canadian companies should 
show them in a stronger position 
than at the end of 1947. Whether 


this will mean a larger per- 
centage of net profit to be distri- 


buted to shareholders, nowever, is' additional cash to finance cur-! higher 
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MR. EXECUTIVE 
Drive one of our new cars while you are In Torente. 


CALL 


WA. TIT! 


ALL CARS 
COMPLETELY SERVICED 
FULLY INSURED 


ARE Taree 
‘VDOIMMON 


77 DUNDAS ST. E. at Bond © 


Ne ee ee ee 


There are some industrialists who 


inventory values during the coming 
resources of many companies. 


common 
It is also sound business practice to have ample lo: 


funds under 


control at « time when 


being 


When you get it with 


Gairdner & Company Limited 


320 Bay Street 
Toronto 
Eigin 2301 


Montreal 
Quebec City 


v 


.». and production is lower in ROTOGRAVURE 


Topay, production costs eat-up a healthy slice of every 


THE Bl 


advertiser's budget. Not so with rotogravure. Much of this cost is 


eliminated, thus leaving you valuable extra dollars to cash in on the 


intense reader interest of the 1,769,481 families who-read the 


rotogravure sections of this group of publications. It's a factor that | 


merits the consideration of every advertiser, as is the low 


milline cost of reaching these families .. . $3.34 for Monotone, 


$4.02 full page, full colour! 
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Medtonal WEEK-END NEWSPAPERS OF 


THE STANDARD 
LA PATRIE 

LA PRESSE 
STAR WEEKLY 


CANADA 





DIRECTOR 
MUTUAL LIFE OF CANADA 


Toronto Telegram Benefited From Estate Clause 


What is the tax position of a 
business whose ownership lies 
in an estate? 


Wide interest in the question 
has been raised by the recent 
sale, by its trustees, of the To- 
ronto Evening Telegram, and 
the operation of the Toronto 
Daily Star by the. trustees for 
the J. E. Atkinson estate. The 
tax position of these two pre- 
sents a contrast. The Financial 
Post here analyzes some of the 
factors involved. 


Because it was not an incorp- 
orated company, The Evening 
Telegram, Toronto daily news- 
paper, did not pay normal corpo- 
ration income tax while owned 
iby the John Ross Robertson es- 


, vi 
pe. PAUL A. BRIQUE tate. This would mean a saving 


of Montreal, who hes been elected a 


member of the Beard of Directors of The | million, it is estimated. 
Mutual Life Assurance Company of Can- 


: John Ross Robertson died in’ 

eee. rena the lote Hon. J. . |May, 1918, Main. provisions of his 
| will were that all income from 
The Telegram and his other assets 
go into a single fund. out of 
| which ‘were to be paid annuities 
| for his wife and children, and, if 
'the remainder were sufficient, 
| $10,000 a year was to be paid’'to 
| the Hospital for’ Sick Children. 
Income beyond these charges was 
to he accumulated..On the death 
|of the annyitants, the entire rev- 
. enue of the estate (with certain 


come taxes of at least*around $1 


Ga p ‘ 
Ben Sugarman 
AND COMPANY 
PUBLIC RELATIONS COUNSELLORS 


76 Cherles St. West 
Toreate, Canada 


PRincess 1421 & 


WRITES 300 WORDS WITHOUT DIPPING 


Offers a Choice 
of 33 Precision- 
Made Points for 
Every Writing Job . Set Ne. 427— 


e Filling every writing need in the 
office or home, the Esterbrook Dip- 
Less* Writing Set is: everybody's 
writing set, providing a point for 
every business Purpose or to fit an 
individual style of writing. Can't 
leak, won't flood, visible ink fountain- 
well serves for months without refill- 
ing. Ask your stationer, or ‘write 
direct to The Brown Brothers Lim- 
ited, 100 Simcoe’ Styget, Toronto 1, 
Ontario. 


Dip-Less: cating wnt by 


“*Nég, US. Pat. Off, 


Gsterbrook 


AMERICA'S FIRST PEN MAKER. 


to. it in normal corporation in-. 


provisos) was to go to the Hos- 
pital, 

The accruing surplus income— 
i.e. the Telegram and other in- 
come of the estate above the 
amount required for annuities to 
heirs and the annual payment to 
the hospital—was not liable for 
any income tax; corporate or per- 
sonal, since it was destined for 
a charitable purpose. 

This arrangement continued for 
21 years, during which time it is 
estimated the Telegram estate 
saved at least $500,000 in corpora- 
tion income tax. 

At that time, 1939, the individ- 
ual beneficiaries got court per- 
mission for a distribution of the 
future excess income each year to 
themselves, poe 

Mrs. Robertson died in July, 
1947. As she was the last annuit- 
ant this meant that all Telegram 
estate income accrued solely for 
a charitable purpose (the hospi- 
tal), Hence from July, 1947, to 
the sale of the paper in Decem- 
ber, ‘1948, the paper was subject 
to no income tax whatever. - 

The individyal beneficiaries of 
the estate, of course, paid per- 
sonal income taxes on the incor.e 
received or accruing to them in 
those cases where they were 
liable for taxes. 

Because the definition of “per- 
son” under The Excess Profits 
Tax Act is wider than that con- 
tained in the Income War Tax 
Act, The Evening Telegram did 
pay excess profits taxes during 
the war years. (The difference 
between the two definitions is 
that ‘the Excess Profits Tax Act 
includes in the definition of per- 
son, a partnership as an entity 
separate from its partners which 
makes it subject to an assessment 
independently of its member 
partners. The Income War Tax 
Act looks through the business 
relationship, in al) unincorporat- 
ed. fotms, to.the individuals who 
compose it, and accordingly taxes 
each individual upon his share of 


_| the profits), 


The Star’s Position 


The liability for income taxa- 
tion of the business of The Eve- 
ning Telegram, while it was own- 
ed by the John Ross Robertson 
estate, differs from that of The 
Toronto Star following the death 
of J. E. Atkinson, The Financial 
Post understands. 

Because it is owned by a lim- 
ited company which is not class- 
ed as a personal corporation, the 
Toronto Star pays the same cor- 
poration income taxes to the Do- 
minion and to the Province of 
Ontario as any other company, 
The Post understands, 

The Torgnto Star business is 
owned by The Toronto Star Ltd., 
and the real estate by The To- 
ronto Star Realty Ltd. The shares 
in» these two companies, which 
were held by the late J. E. Atkin- 
son, are to be held in trust and 
ultimately belong to The Atkin- 


Pour Reo Safety Schoo! buses epersted by Dobson Meter Coaches, $1. Mary's, Ontario 


son Charitable Foundation, pro- 
vided that gifts to the Foundation 
are free from succession. duties, 
While the estate will not be liable 
for any income tax, any individ- 
ual beneficiary would pay per- 
sonal income taxes on income ac- 
cruing to him or received by him 
fromthe estate where he was 
liable for a tax. Income of a char- 
itable institution is not liable for 
taxation subject to the terms of 
the Income War Tax Act. 


These two examples illustrate 
the income tax position of a busi- 
ness owned by an estate. 


If a business is owned directiy 
by an estate and is not incor- 
porated, or else is a personal cor- 
poration, it will pay no income 
tax under the Dominion's Income 
War Tax Act, or the provincial 
income tax acts. The beneficiaries 
of the estate, however, must in- 
clude, as income of the taxation 
year, all income accruing to their 
credit, whether received or not. 


If a business is incorporated 
and the shares are owned by an 
estate, but it is not a personal 
corporation, it will.pay the same 
corporation income taxes to the 
Dominion and the province or 
provinces as any other similar in- 
corporated company. 


Personal Corp. Tax 


Personal corporations, whether 
owned by an estate or not, have 
not been subject to corporations 
income tax since Dec, 31, 1924, 
except on that portion of their in- 
come which is deemed to be dis- 
tributed to non-residents. 


(A’ “personal corporation” ac- 
cording to the Income War Tax 
Act means “a corporation or 
joint stock company, irrespective 
of when or where created, wheth- 
er in Canada or elsewhere, and 
irrespective of where it carries 
on its business or where its assets 
are situated, controlled directly 
or indirectly, by one individual 
who resides in Canada, or by one 
such individual and his wife or 
any member of his family, or by 
any combination of them or by 
any other person or corporation 
or any combination of them on his 
or their behalf, and whether 
through holding,a majority of the 
stock of such corporation or in 
any other manner whatsoever, 
the gross revenue of which is to 
the extent of one-quarter or more 
derived from one or more of the 
following sources, namely:— 


(1) From the ownership of or 
the trading or dealing in bonds, 
stocks or shares, debentures, 
mortgages, hypothecs, bills, 
notes or other similar property, 


(2) Fromy the lending of 
money, with or without secur- 
ity, or by way of rent, hire of 
chattels, charter party fees or 
remuneration, annuity, royalty, 
interest, or dividend, or 


(3) From or by virtue of any 


COMPANY 
REPORTS 


FOREIGN POWER SECURITIES 
operations for the year ended Oct. 
31, 1948 resulted in a net loss of 
$98,225 as compared with a loss of 
$82,506 the previous year. Most of the 
companies in France in which the 
company is interested have declared 
interim dividends, amounting to frs. 
12,077,618 for the company’s fiscal 
year. These dividends are derived 
from payments by the French Gov- 
ernment on account of the interest 
on the Nationalization Bonds, none 
of which have yet been issued. In 
common with other foreign share- 
holders, it was felt that to accept 
these dividends might be construed 
as an abandonment of the company’s 
claim to be paid for its securities in 
cash instead of in bonds. Cumulative 
total of such dividends now amount 
to frs. 21,621,008. 

Throughout the year the company 
tried to secure an equitable basis of 
settlement and payment for its hold- 
ings of French public utility com- 
panies taken over under the Nation- 
alization Act which became law 
April 8, 1946. No decision has been 
secured. The corporation’s 6% first 


How They Saved $1 Million on Taxes | 


C. G. GREENSHIELDS, K.C., 


has been elected a vice-presi- 
dent of the Chartered Trust & 
Executor Co. 


right, title or interest in or to 

any estate or trust. 

Provided that this paragraph 
shall not extend to a corporation 
or joint stock company which 
otherwise qualifies under this 
paragraph, but which in the opin- 
ion of the Minister carries on an 
active financial, commercial or 
industrial business, and the de- 
cision of the Minister on this 
question shall be final and con- 
clusive.”’) 


Trustees Make Return 

A trustee, executor or like per- 
son administering an estate is re- 
quired to make a return (form 
T-3) of the income from the es- 
tate or trust, which shows the 
amount credited or accruing to 
each beneficiary. The beneficiar- 
ies are taxed on these amounts 
whether or not they have been 
received by them, in which case 
no tax is assessed against the 
trustee. 

The trustee or executor is re- 
quired to pay the tax in certain 
circumstances as follow: 

(1) Income of a trust which ‘s 
accumulating for the benefit of 
unascertained persons or for per- 
sons with contingent interests. 

(2) Income of an estate or trust 
which has been capitalized. 

(3) Income earned in the life- 


b 


4) 


MIMEOGRAPH STENCILS and 


time of a deceased person receiv- 
ed by an estate after the death 
of such person. 

In such cases, the trustee or ex- 
ecutor, is required to pay tax on 
the whole of such income, no 
matter how small the amount 


Feb. 19, 1949 THE FINANCIAL POST 


* 


for long runs... for short runs... 
for maximum duplicating economy 


ALB.Dick | 


: 
7 


a. Le 


A. B. Dick mimeographs .. . stencil sheets,« + 
duplicating inks—these are the factors which combine so 
produce the sharp, clean, legible copies so much in demand 
today. Specify A. B. Dick supplies for that duplicating job 
at hand. When you do, you sutomatically specify top quality 
reproduction at the right price. é 
@ Mimeotype® stencil sheets. The familiar blue stencil sheets - 
for the finest copies ... short or long runs. Available ia siz 
sizes for quality reproduction of forms, drawings and typing. ' 
@ Cellotype* stencil sheets. The yellow stencil sheer thas 
offers maximum visibility when typing. Aad is excellent for. 
reproduction of handwriting. Also available in six sizes. 
@ A. B. Dick hard-set inks. Permanent and rub-proof on 
hard, soft, thick or thin papers. Will not fade or deveriozate.. 
Provide sharp, legible copies for fast, easy reading, 


A. B. Dick mimeegroaph 


THE MIMEOGRAPH COMPANY, LTD., » 189 JOHN ST., TORONTO 


may be,’ without even the 
exemption for single status of 
$750. 

It should be noted that the 
terms of the will and the particu- 
lar facts governing any individ- 
ual situation will affect the tax 


position of an estate, and 

general statements may not 

ways apply to a particular 

stance. Special provision must 
made in a will fora business 
be continued by the trustees of 
estate. 


A NEW KIND OF BUSINESS PROSPERS 
IN THIS 


New Fyiod of Bills, 


ot tee, 


. 


irc Se DAD Ro nee Re. te anSTemaRSttat 


Three Quonsets are combined in this 
thriving self-service laundry. Both in- 
terior and exterior show the flexibility in 
design possible with all six basic Quonsets, 
Collateral materials can be nailed directly 
to the arch ribs of Stran-Steel Framing, 


collateral trust bonds, of which there 
were $1,684,500 outstanding at Oct. 
31, 1948, and upon which the accrued 
interest at that date amounted to 
$901,207, are due June 1, 1949. 

The Canadian investments of the 
company, consisting of Dominion 
Government bonds and other securi- 
ties, deposited with the Montreal 
Trust Co., had a quoted market 
value at Oct. 31, 1948 of $1,143,579. 

: INCOME ACCOUNT 
Years Ended Oct, 31: 

Net earnings 
Less: Bond int. 
French cap. tax ... 
French legal exp. .. 
‘Net less 
Times Int. Earned 
Earnings 7 Sha 
Pref.: rned 
Common d3.19 3.06 
None paid on either class of stock. 


CONDENSED BALANCE SHEET 


As at Oct, 31; 1948 
Cash 


ONLY A STRAN-STEEL 


REO—the safest bus ever built 


Check these facts about the Reo Safety School 
Bus before you buy any bus: 


1. Reo Safety Bus is the first and only school bus built in 
- Canada as a complete unit. : 


it is engineered from wheels to roof top for maximum 
safety—mechanical safety features include heavy, cold- 
rivetted frames; sure-acting and quick-stopping brakes; 
the Reo Gold Crown engine with plenty of reserve power; 
all-metal bedy; padded book racks; emergency. doors; 
greater vision for driver and many other safety features. 


Reo is built in Canada by a firm with 45 years’ truck and 
bus manufacturing experience. 


Over 200 Reo dealers and distributors across Canada can 
supply service and parts without delay. 


GIVES YOU 
ALL THESE ADVANTAGES 


There are six basic Quonsets 
to meet any space require- 
ment. In each you get the 
strength of steel, plus the 
strength and economy of arch- 
rib construction. You get the 
exclusive advantage of the 
patented nailing groove to 
which the steel sheathing and 
any collateral materials can be 


nailed—PLUS 


Availability—Quonsets can be 
obtained immediately from 
your local dealer. 


2. 


It’s a pleasure to launder in spaciously inviting sure 
roundings like these. Customers are attracted by the 
distinctive styling of the exterior. They really appre- 
ciate the clean, bright efficiency of arrangement they 
find inside. For everything about this laundry says “up- 


to-date”... that here’s a modern business that’s going 
places in a modern building. 


@ huge, ever-size mirror. Fire 
within easy reech of driver's sect. eae te 
in EBOOK. occees ° 
Accts. pay. & accr. .. 
Total curr. lab. .... 
Funded debt 
Capital stock . 


GUELPH & ONTARIO INVEST- 
MENT & SAVINGS SOCIETY 1948 
net profit was $90,312 as compared 
| AiO SAFETY SCHOOL BUS si with $91,397 the previous year. Li- 
PU at abilities to public . up at $5,066,- 

114 ($4,954,454) and were secured 
fl Roe mainly ‘by $3,766,249 ($3,610,300) in 
Rae . es. mortgages and agreements for sale 
; ‘ a ; \ S . and $2,776,787 ($2,828,551) in liquid 

" —— assets of which $262,085 ($261,833) Fire-Safety—Framed with steel 
4 —r stock of Guelph Trust and covered with steel, 


1948 1947 . Quonsets insure maximum pro- 
Liabs, to public, etc.* $5,066,114 $4,954,454 tection against damage by fire. 


Shareholders’ equity . 1,522,003 1,520,041 

"Mettace. Ge ale. agree. 3,768,249 3,610,300 Adaptability—Quonset arch- 
or is premises ree. "46,070 a54t0 S wae ae 
ealty for sale Y ran-Steel Framing allow free 
ag happened ae aie choice of exterior design and 
‘includes bonds and ‘stocks, of which interior arrangement, 

$260,085 in 1948, $261,833 in 1947, was 

Guelph Trust Co. stock. 

$4.68 4.73 


Do you need a building that attracts customers to your 


business? You get it in a Stran-Steel Quonset. Or does 
utility come first in your building requirements? A 
Quonset is still your best buy. You can adapt a Quonset 
. to your needs .. . decorate it to your taste ... for less 
money ... in less time. 


Fast Erection—Because of their 
simplicity, Quonsets go up fast. 
All framing members are pre- 
cut to exact lengths, ready for 
rapid assembly. 


Low Maintenance—Quonsets 
are rot proof, termite proof, 
fungus proof, rodent proof. 
Their uniform quality lasts in- 
edefinitely with minimum care. 


For complete information on this all-round better 


building value, see your nearest Quonset dealer. If you 
do not know his name, call or write us today. 


‘GREAT LAKES STEEL CORPORATION 


Stran-Steel Division * Dept. 63 * 455 Spadina Ave. « Toronto, Ont. 
A UNIT OF NATIONAL STEEL CORPORATION 


If you wish detailed information or a demonstra- 
fion see your local Reo dealer or distributor or 
write Safety Bus Division, Reo Motor Company 
of Canada Lid., Leaside, Toronto. 


Earned per share} .... 


SAFETY SCHOOL BUS 


, 
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| MOOA" CANADIAN FREIGHT SERVICES 


~ (Does Nicolet Mean ‘Time For Change’? 


“EXPORT” 


ORDER YOUR BOOKS 
FROM 


BURNILL’S 
BOOKSHOP 


100 Yonge Street, Toronto 1 
MAIL ORDERS POSTPAID 


The Question: What significance do 
|you attach to results in recent by-elec- 
tions, particularly Nicolet-Yamaska in 


Quebec? 


Several replies to The Financial Post questionnaire on signifi- 
cance of the Progressive-Conservative victory in the Nicolet-Yamas- 
ka by-election indicate many Canadians are thinking along the pro- 
test-vote, taxes-are-too-high, “Jet’s-have-a-change” line. Many be- 

| lieve this and other recent by-elections show the Tories have been 
| given a blood transfusion, with consequent boost to morale; : ' 


On the other hand, some believe it is not safe or wise to regard 
by-election results as indicative of national feeling. It is pointed out 


that if Nicolet and Digby may be significant, so may be Halifax, 
York-Sunbury and others. One comment is’ that Nicolet shows “the 
long overdue need of alternative transferable vote.” 


| L.F. EARL, Political Writer, Win- 

nipeg Tribune. 

It is possible the Nicolet- Yam- 
aska election can be explained 
‘by local issues. Not knowing 
|; what they were, if they existed 
‘at all, the resulf may reflect a 
‘change in political thinking in 
| Quebec. In the West the result 
is causing political observers. to 
revise their calculations on the 
jchances of the Progressive-Con- 
|servative party under Mr. ‘Drew 
in the next general election. 

Coming immediately after Mr. 
Drew’s western trip, the Quebec 
result has been a blood transfu- 
sion to the Conservative cause in 
the western provinces, the effect 
of which can be assessed only in 
terms of the coming election. 

s . = 

PAUL A. FISHER, Agricul 
, spokesman and fruit grower, 
Burlington, Ont. 
| The recent Quebec by-election 
‘has much political significance. 


FROM BEER BARRELS 
TO ELECTRIC LAMPS. 


«cat 


A brewery wished to date the 
bungs im their barrels. The 
lamp manufacturer’s need was 
to identify his product to 
advertising - conscious buyers. 
A Barnard marking device, 
each vastly different from the 
other, golved the problem effi-». 
ciently and at low cost. With 
our facilities and expetience 
we can assist you in the proper 
and profitable identification of 
your material. : 


BARNARD STAMP & STENCIL CO. LTD. 


HAMILTON, CANADA : 


[sae Tory barometer is rising rap- 
idly. Any unbiased Canadian citi- 
zen would feel that. Quebec or 
any province should have a rea- 
sonable representation,.in both 
the government and the opposi- 
tion. It is most interesting to spec- 
ulate on how happily Mr. Drew 
and. Mr. Duplessis will sleep in 
the same bed.’ It is written in a 
book,some people still read, “For 
the bed is shorter than’ that a 
man can. stretch, himself. on it 
and the covering narrower than 
that he can wrap himéelf in it.” 

People. do not usually sleep 
long under these conditions. The 
| Liberals have been’ in ‘power for 
ja long and strenuous period. 
Their record conta much that 
was Seen: and good 
though not always popular, some 
acts that were questionable and 
la few that were mistakes. Near- 
| ing election time the good may be 
forgotten and only the mistakes 
remembered. 


J. F, FLAHERTY, Publisher, 
Buchanan's Bulletin, Ottawa. 
Results of’ the by-elections in 
igby, Arnapolis,. Kings and 

Nicolet-Yamaska,- especially the 
latter, will give a terrific boost to 
Progressive-Conservative morale 
and will cause independent vot- 
ers to re-examine their appraisal 
of that party’s chances of win- 
ning the next general election. 
Biggest handicap of the Progres- 
sive-Conservatives has been lack 
of confidence in themselves, lack 
of confidence of independent vot- 
ers in their ability to win a clear 
majority in Parliament. 

That handicap has been remov- 
ed. Progressive-Conservative vic- 
tory in Nicolet-Yamaska doesn’t 
necessarily mean a big break in 
the solid Liberal Quebec bloc. It 
does mean real chances for the 
opposition party to win. many 
seats in English-speaking Canada. 


SENATOR GORDON FOGO, 


K.C., Chairman, Nat'l. Liberal | ‘is 


Federation, Ottawa.. , 


In. assessing the probable re- 
= in Nicolet-Yamaska by-elec- 
ion (not yet officially declared) 
it is necessary in my opinion to 
keep in mind that the election of 
a P-C representative in that rid- 
ing means that the representation 
of that party from the Province 
of Quebec in the House of’Com- 
fhons is increased from.one to 
two members out of 66. ; 

Any departure: from this fact 
puts one wholly in the realm of 
conjecture and wishful thinking 
and any comment that I might 


‘|make would probably be regard- 


ed by many of your readers as 
prejudiced. I might. add that if 
Nicolet has any particular sig- 
nificance, so have Halifax, York- 
Sunbury, Algoma East, Rosthern, 


te ad em 


CUBA 


‘ *Pyerto Rico 


BR. HONDURAS DOMINICAN REP; 


GUATEMALA 
“COSTA RICA 


PANAMA 


COLOMBIA 


*eecasional calls 


HAITI 


-*Guadeloupe; 
Martinique 


CURACAO 
VENEZUELA 


Sailings from Montreal and Quebec (in season), 
Saint John and Halifax (year round), 


AGENTS IN ONTARIO 


Central Ontario:— 


A. ©. MINSHALL CO., LTD., 
Union Station Concourse 


Room C-30, Toronto 
Tel. AD. 2422-5 


Windsor Ares:— 

GERALD T. MURDOCK CO. LIDs 
Douglas Building 

Windsor ® 

Tel, CHerry 1850 


SAGUENAY TERMINALS, LTD: 
1708 See Life Building » Montreal 
Tel. BElaic 1571 


SAGUENAY TERMINALS 


Marquette and Laval - Two 
‘Mountains. Bo 


™ 
J. B. LAMB, Managing Editor, 

Moose Jaw Times-Herald. , 

I do not believe that the re- 
sults of one or two scattered by- 
elections in’ which local politics 
and personalities figure so largely, 
are of any great value in assess- 
ing ‘the political feelings of .Can- 
adians as a “whole, when tradi- 
tional party affiliations and econ- 
omic outlook .vary so widely. 
However, by capturing seats from 
the Government at Digby and 
Nicolet, the Progressive-Conserv- 
atives. haye. shown convincingly 
that under their new and militant 
leadership they will be a force to 
reckon with in any forthcoming 
national election. 

* 7” ~ 


J. B. McGEACHY, Associate Edi- 
tor Toronto Globe & Mail 


Government reverses in by- 
elections are usually due to pro- 
test votes. Canadian electors, in 
my opinion, are protesting against 
high taxes, the high cost of living, 
the housing shortage and other 
ills. They are also welcoming the 
new gusto imported into national 
politics by Mr. Drew. In Quebec 
his stand on provincial rights and 
vigorous anti-Communism cer- 
tainly counted but there was 
probably another factor,~ 

The Quebecer is not, as often 
supposed, a congenital and im- 
movable Liberal, with either a 
small or large L. In every general 
election since Confederation, ex- 
cept 1917, he has shown both a 
sensible desire to be well repre- 
sented in the majority party and 
a shrewd awareness of which 
party that is likely to be. He has 
not lost this flair for winners. 

cs * 


BILL REA, Managing Director, 
Station CKNW, New West- 
minster, B.C. 


The recent by-election is fot 
necessarily indicative of the na- 
tional result in the next election. 
The French-Canadian vote may 
go one way in provincial politics 
and opposite federally. A by-elec- 
tion win usually means a victori- 
ous party conducted a vigorous 
campaign and had an outstanding 
candidate. CCF victory recently 
in the Okanagan Valley in Bri- 
tish Columbia elected a popular 
furniture dealer who could have 
won under any banner. 

° * + 


ROBERT RENAUD, Publisher, La 
Ferme, Montreal. 


People are not voting presently 
for Mr. Drew or against Mr. St. 
Laurent in Quebec. Province or 
elsewhere. hey are voting 


against the Liberal party and|| 


is easy enough to under- 
stand, as the Liberal party was 
at the helm during the war years, 
People are voting against the 
bureaucracy which was establish- 
ed during the Liberal regime 
again. It is my frank opinion that 
what happened in the recent by- 
election will also happen at the 
coming general election. In Que- 
bec, the influence of the Union 
Nationale party at that time will 
-be even stronger, 


HOWARD §. ROSS, K.C., of legal 
firm of Ross & Cerini, Montreal. 


Nicolet seems to show that it 
is unwise as a-rule to overrule 
local leader. It shows the long 
overdue need of alternative trans- 
ferable vote to end the election 
too often of candidates by a min- 
‘ority vote; and, better still, long 
overdue adoption of complete 
proportional representation sys- 
tem as used for some years with 
great success by Edmonton, Cal- 
gary and Winnipeg for city and 
provincial elections. It is taken 
for granted here that many of Na- 
tional Union members voted for 
and worked hard for the new 
member. 

” * s 


R. J. SANDERSON, Editor, Min- 
medosa (Man.) Tribune. 


Result of the recent by-election 
in Nicolet-Yamaska is in my opin- 
ion an isolationist vote against 
Prime Minister St. Laurent’s for- 
eign policy and the Atlantic Pact. 
Mr. Drew's strategy of soft-pedal- 
ing these issues appears to me 
to be playing politics with Can- 
ada’s foreign policy. While this 
attitude will probably win many 
seats for the Progressive-Con- 
servatives east of the Ottawa 
River in the forthcoming general 
election, it is one that is likely 
to be condemned by English- 
speaking Canadians from coast 
to coast. 

* * - 


HARRY SEDGWICK, President, 
Station CFRB, Toronte. 


It would appear that the elec- 
tions in both the ridings of Digby, 
Annapolis, Kings and Nicolet- 
Yamaska decided that periodic 
changes in government must take 
place if democracy is to survive. 
The P-C party's consistent op- 
position to further centralization 
of government and Mr. Drew's 
outspoken condemnation of Com- 


Circle Refrigeration 
Frigidaire Distributor 


oronto, three former execu- 

tives of Frigidaire and General 
Motors announce formation of 
Circle Refrigeration Ltd., with ap- 
tment as Toronto and York 

ty distributor for Frigidaire 
commercial refrigeration and air- 
conditioning ucts Frigid- 


Crysdale 

Circle's sole owners, it is stated. In 
addition to its commercial distrib- 
utorship, Circle has taken over for 
Toronto-York all Frigidaire house- 
hold and commercial retail service; 
acquired the entire Frigidaire To- 
ronto service popronel. equipment 
‘and vehidlé Ti 


munism and Socialism undoubt- 
edly made a favorable impression 
on the voters. 


a 
W. W. SOUTHAM, Director, The 

— Company Ltd., Mont- 

real, 

The significance attached to the 
results in the recent by-elections 
appears chiefly to be that the 
Canadians are at long last tell- 
ing the Federal Government that 
income taxes as related to the 
huge surplus our Government is 
showing and as related to in- 
come taxes paid by our neighbors 
to the south of us are far too high. 


VICTOR SOUCISSE, Public rela- 
tions consultant, Montreal. 
Many mistakes were made in 

Nicolet by the Liberals. Still, 

there was a time when they could 

always win in spite of their mis- 
cues. The independent vote in 

Quebec, which holds the balance 

of power, has turned against the 

Liberal party. These independ- 

ents feel that the large fortunes 
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and corporations, which in Can- 
ada did not suffer too much from 
the war, should bear the brunt 
of paying for the excessive ex- 
penditures and gifts (the highest 
in the world per capita) which 
Quebec never approved. 

If the lower income groups con- 
tinue to pay over half of the in- 
come taxes; if the French Cana- 
dians are to be systematically ex- 
cluded from the higher brackets 
of the civil service; if Canada 
can never be governed by essen- 


tially Canadian 
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DUN & BRADSTREET of CANADA, Limited 
The Mercantile Agency , 


20 Offices in the Dominion 


policies; if the ;Government for years; then Quie- 


Liberals continue to be the party | bec can at least have the supreme 
of centralization; if Quebec can | satisfaction of throwing the Lib- 


get no satisfaction, in spite of 
having been the mainstay of the 


out, This is apparently what 
are pr 


erals 
they oceeding to do. 


INSURANCE IN FORCE 


“The Company had an out 
every area of activity, 


more Canadians 


year in its history. 
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“For policyholders and the Company 


the year has 


been one of mutually 


gratifying progress and achieve- 


ment... 
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FINANCIAL, STATEMENT 


For the Year Ended December 31st, 1948 
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ASSETS ’ 


Cash on hand and in Banks ......000060..0.-5 
its with and Securities of Loan and Trust 


‘om es nada 
Dominion and Provin 


.$ STTA76.87 


cial Govt. Bonds 


Canadian Municipal Bonds ,....... 


Loans on Stock and Bonds.,.....$ 
. Real Es 


7,738,199.23 


49,473.40 


Mortgages at Yeansreserve vceseeee 17,890,49:13 


Office Premises == 


( 


Ontario Cor 


rations Tax for 1 
($90,000 of this amount was 
Transferred to Benefit Fund for 


38,037.13 
90,000.00 


17,507,859.66 
$25,246,058.89 


LIABILITIES 


sae Pepeoheltere: . 
“edhsoskascbachasenceea 


Quarterly Dividend ava 


Tr. 
Balinese forward .... 11a 70a0 
secede 


anuary 

5,006,620.40 
—— 
———— 


PROFIT AND LOSS ACCOUNT 


Provision made for Dominion Income Tax and 


948 170,000.00 
ald in 1948) 
mployees... 


Provision for Extension of Office Premises.... 


Usual Dividends paid 


Balance carried forward to 1949 


ee 


Balance brought forward from previous year..$ 82,906.23 
Net earnings, before income taxes, for the year 
ended Sist Dec, 1948, after payment of 


A YEAR OF ACTIVE BUSINESS AND SUBSTANTIAL GROWTH 
ASSETS INCREASED TO $25,246,058.89 


Earnings increased to $441,351, on which Income Taxes 


amount to $170,000, 


Debentures increased by $1,669,204. 
‘Mortgage Investments increased by $2,222,664 to 


$17,330,349. 


Mortgage interest very satisfactorily paid throughout the 


yeor, : 


"J, MeCLARY GUNN 


THOMAS H. MAIN, Manager 
ALBERT J. NOPPER, Accountant 


A. G. Calder, F.C.A. . 


Cash and liquid securities held exceeded deposits by 
$1,322,161.05, an excess of 20 per cont. 


The Capital Stock was increased by $250,000 and 
Reserve Fund by $200,000 by the issue of a pre- 
mium last March of 5,000 new shares. 


Reserve Fund now $2,650,000 exceeds by more than 
17 per cent the amount of paid up Capital which 
' ts now $2,250,000. 


BOARD OF DIRECTORS 
~ ARCHIBALD McPHERSON, President : 


©. ROY MOORE ° 


oO 


AUDITORS: 
R. C.. Cowle, C.A. 


JAMES B. ORR 


THOMAS H. MAIN, Vice-President 
ALEXANDER H. JEFFERY 


TSAR SEAM eet cn 


Jeffery & Jeffery 


*_At the annual meeting of shareholders: held at London, Ontario, on she 9th Febrvery, 1949, the Seventy-Bighth Anavel Report as 
above was adopted, The Directors were re-elected and the Auditors re-appointed. At a subsequent meeting of the Directors, Mr. Archibald 
McPherson was re-elected President and Mr. T. H. Main, Vice-President of the Compeny. 
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Whats New 


‘ 


Copies Without Carbon 
Typewriter attachment which 
makes it possible to type copies | 
of correspondence and multiple | 
copy business forms without 
carbon paper, called Rib-N-Rite, | 
is new device offered by Mont-| 
real firm. Attachment is easily | 
fixed to machine, does not have 
to be removed for uses where | 
no duplicate copies are required. 

a > 3. j 
Germicidal Enamel | 
Germicidal enamel has been de- | 
veloped by Windsor firm for use | 
im nurseries, dairies, kitchens. | 
Enamel is claimed to prevent 
mildew and is stated to render 
harmless many germs, microbes | 
and bacteria so long as enam- 
eled surface remains unmarred | 
and free from excessive dirt. | 
Comes in variety of colors, in 
quart and gallon cans. 

- . @ 


Can Opener Has Magnet | 
Can opener devised by Wash- | 
ington firm uses a magnet to} 
keep severed lid from falling | 
into container when opened. 
Magnet is on an arm of opener, | 
ean be set for any size container, | 
is folded back when not-in use. | 

* > om j 


Mechanized Barrow 
Mechanically-dumping barrow 
which can be handled by one 
man is claimed to move same 
quantity of materials that four | 
men do with wheelbarrow. Dis- | 
tributed by Canadian firm with | 
offices in Toronto, Ottawa and} 
Montreal, barrow is designed to | 
replace bigger, more costly '| 
mechanical material-handling | 
devices, where operation of such | 
might be uneconomical. Barrow | 
turms in own. length, dumps | 
mechanically, can be used on 
grades, requires no specially- 
trained operator. 
oz 7 * 
Multi-Use Floor Machine 
All-purpose floor machine, de- 
signed to scrub, mop, polish, | 
buff or sand, is offered by 
Montreal firm. When used as 
serubber -and mopper, machine 
drops clean water on floor and 
then by vacuum picks up dirty 
water, stopping automatically 
when dirty water tank is. full: 
Machine holds straight course 
since twin discs revolve inward- 
ly. For buffing, polishing, sand- 
ing operations vacuum attach- 
ment is easily converted: Ma- 
chine is equipped with ‘silent 
running motor, 
© > ¢ 

Hot Water Air Valve 

Hot water air valve for attach- 
ment to radiators, devised by 
Chicago firm, is said to offer a 
cure for the old problem of 
“Wenting air from hot water heats 
ing systems. Valve is fully auto- 
matic, requires none of the pre- 
liminary soaking needed with 
earlier types. Only a coin-or 


NOW / Advantage 


Manufacturers of products 
which are either completely 
new or are being made in Can- 
ada for the first, time: are in- 
vited to.contribute to this 
column. Desctibe the’ prod- 
uct, state its purpose, outline 
in what respect it is new, and 
indicate its significance to its 
field. 

Enquiries concerning items 
in this column should mention 
the heading to the item, and 
the date of issue in order to 
ensure prompt reply, 


screwdriver: is needed for posi- 
tive setting, in three. positions 
which form the following func- 
tions: fully automatic elimina- 
tion; manual ‘shut-off; manual 
venting. s z 
4.W heel: Drive Tractor 
Four-wheel drive is. featured in 
Detroit firm’s small farm trac- 
tor by which it’s possible to use 
a smaller, lighter enei thus 
cutting fuel costs. ctor is 
steered by levers that control 
self-energizing brakes. on each 
side of the differential. Machine 
can turn in 5% ft. radius, 
* * 7 


| Shelf Paper is Washable 


Washable grease - resistant 
shelf paper available in.a num- 
ber of colors and designs is:of- 
fered by. Philadelphia - firm. 
Paper is coated with Bakelite 
polyethylene resins, is available 
in 14-in. by’ 36-in. rolls. 
. = & 


Water Sterilizer 

Water’ sterilizing unit claimed 
capable ef treating 1,000 gallons 
of water an hour has been’ de- 
vised by New York firm ‘for use 
in dairy, beverage, ice cream 
and pharmaceutical industries, 
Unit is equipped with slimline 
vycor sterilamps, is known as 
“Aquafine Water Sterilizer.” 


Plastic Bedspread 
Bedspreads and drapes which 
can be cleaned with a detergent 
and need never be ironed have 
been developed by Ohio plastics 
firm. Goods are made froma 
vinyl base inte which «metallic 
powder -has- been blown, They 
appear like satin, say makers. 

* ” * 


Portable Compressor 
Portable .air compressor that 
runs from a light socket or:wall 
plug has been devised by Ohio 
firm for use about the home by 
handyman - homeowner. Unit 
weighs about 321 Ib,, is.sold 
either as a separate unit or‘with 
a complete paint-spray outfit. 

Gompressor runs on a one-third 
horsepower motor, has a copper 
filter element to trap dust and 
dirt. A blower on the motor 


shaft draws air. through the fil- 


New Products, Applications, and Ideas Gathered from 
World-wide Sources or Made in Canada for the First Time 


ter, pushes a cooling stream 
over the working parts. Over- 
loading is said impossible since 
a safety valve, designed to open 
before any damage:can také 
place, is incorporated. Air pres- 
sure and volume'can be regulat- 
ed by operator. ‘. 
. .* * 


Rust Preventive 


Rust and‘oxidation preventive, 
claimed to be effective on any 
metal is. new development of 
Montreal chemical company. 
Material has an organic petrol- 


eum. base coating which acts |: 


both chemically and mechan- 
ically, It’s non-drying, retains 
plasticity, and is suitable for 
applications exposed to weather 
or atmospheric temperatures up 
to 150 degrees F. or to an indef- 
inite temperature below zero. 
Product is non-poisonous, non- 
injurious to. skin, may be paint- 


ed over if desired, 
* > * 


Flexible Display Wood 


Flexible wood. panels, produced 
by’ Netherlands firm and avai]- 
able through New York distrib- 
utor, are designed for many dis- 


ae ret en nt 


BOOKS 


THE CITY AND THE TSAR, by 
Harold Lamb. Published by 
Doubleday Publishers, Toronto. 
368 pages. Price $5.25. 
Covering ‘mainly the period of 

1648-1762, this book dedls with 

three major developments in Rus- 

sian history—consolidation of 
power by Moscow and the 

Romanovs, the shaking off of 

mediaevalism, arid the opéning 

of Siberia. A highly interesting 

story of the first great Russian 

expansion, it provides part of the 

background necessary for any 

critical appraisal of Soviet ag- 

gression today, ‘ 
« * * 

A HISTORY OF NOVA SCOTIA, 
by G. G, Campbell. Published 
by Ryerson Press, Toronto, 288 
pages. Price, $3.50 
A short textbook history of 

Canada’s most easterly province 

dealing mainly with the period 

from the first. white settlement, 
up to. Confederation. 

The author, a graduate of Dal- 
housie University and a teacher 
for more than 20 years, is prin- 
cipal of Sydney Academy, 

© o + 

WARPATH, by Maj. G.. L. Cas- 
sidy. Published by Ryerson 
Press, Toronto, 372 pages. 
This is the war story of the 

Algonquin: Regiment by one of 


its company commanders and’ 


now’. second-in-command,  Re- 
organized under its present title 
just before the outbreak of World 
War Il, this unit traces its history 
back to the days of the Ameri-: 
can Civil War and the Fenian 
Raids, For service in the last w 


COLIN MACKAY 


of Saint John, N.b., has been 
elected president of the Cana- 
dian: Lumbermens_ Association. 
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play purposes. Panels bend 
around walls, twist into many 
_odd shapes—they can be curled 
into a cirele or. put into S 
shapes, for example. They’re 
available in 4 ft, by 8 ft. size, 
come in birch or beech, oak and 
mahogany. 


FOR BUSINESSMEN 


it was recruited largely along the 

line of the Ontario Northland 

Railway and around Sudbury, 

thus it was a battalion of miners, 

bushmen and clay-belt farmers, 

when it landed in Normandy a 

few weeks after D-Day. Warpath 

takes the regiment through the 
heavy fighting around Falaise 
into Holland and West Germany 
and to-the end of the war. Pro- 
fusely illustrated with sketches, 
maps and photographs. 

om + * 

THE ROBBER, A Tale of the Time 
of the Herods, by Bertram 
Brooker. Published by Collins, 
Toronto, 307 pages. Price, $3. 
Brooker takes ten characters 

who are hardly more than great 

names in the gospels—Barabbas, 

Judas, Nicodemus, Herod, Pilate, 

Salome and others—and tries to 

bring them to life as fully fasn- 

ioned characters in this novel of 

Christ’s Jast year on earth. 
Their birth and upbringing, 

their occupations and relation- 

ships, their loves and hates and 
struggles against the evils of their 
time, all this is chronicled against 

a background of the alleys and 

palaces of Jerusalem, the Jericho 

Road, the fortress of Machaerus, 

and the robbers’ cave beyond 

Jordon, 
\ ca + 

REVOLUTION IN GLASSMAK- 
ING, by Warren Candler 
Scoville, Published by S. J. 
Reginald Saunders & Co., Tor- 
onto, 398 pages, Price, $6.25. 
How far are the enterpriser 

and the inventor responsible for 


~w-CF 


Feb. 19, 1949 THE FINANCIAL POST 


NADA 
TRUCKS 


are available with the famous 


IMKEN-DETROIT 
YPOID ZZAXLES 


This Timken-Detroit booklet is the first 
authoritative story of the advantages of 
Hypoid Gearing such as—bigger, stronger 
pinions—more teeth in contact—larger 
bearings—and many other exclusive 


features. Send for your free copy today. 


Single-Reduction 
Hypoid Gear 


rial growth? In this case study of 
an.oufstanding American in- 
dustry, Scoville (who is associate 
professor of economics in the 
University of California at Los- 


technological change: and indust- Angeles, and an authority on the 


s of both ial fins and Mandrel 


Methods in this Outstanding New Hose! 


OW for the first time:the smooth tube, close:I.D. tolerance, and improved cushioned 


cord carcass of Pole Made Hose are combined with the streamlined cover and close 
O.D..tolerance-of Lead Press Hose. 


ENGINEERED RI 


MORE FLEXIBLE: Live, resilient cover, 
highly compact construction, and exclusive 
cord carcass by our “winder” precess com: 
bine to give extreme flexibility. 
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glass industry) evaluates the en- 


trepreneurship and _ inventive 
talents of E. D, Libbey and M. J. 
Owens between 1880 and 1920, 
That was the period when the 
American glass industry suddenly 


SEEIT/ FEELIT/ 


You'll know it’s Canada’s most spectacular — 
advance in Hose Design and Manufacture! 


EVER before a hose like this! From streamlined 

live, resilient cover tq su 
Dominion P.L.P. Air Drill and Water Hose intro- 
duce a new cra in industrial hose development... 
bring you uncqualled efficiency and economy, 


Over 10 years ago Dominion Rubber engineers 


t-smooth tube, 


foresaw the demand for hose of lighter weight, 


greater flexibility and durability. Ac that time test 
engths were made up to meet these requirements. 
Results obtained in exhaustive laboratory and field 


tests proved conclusively that this new Dominion 
development would outperform any other hose on 


——— 
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Song PRESS BONDED: Combination of 


ead Press and M 


andrel construction 


methods securely bonds tube, carcass and 
cover into ene compact unit; assures the 


longes} hose life. 
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RUBBER COMPANY @ 


MONTREA 


Hypoid-Helical 
Double-Reduction 


A Product of the Timken-Detroit Axle Company 
of Canada, Lid., Windsor, Ontario 


Two-Speed Hypoid-Helical 
Double-Reduction 


became world leader in techno- | of the legend of Big Business, 
logical improvements and mass |the rise of the industrial struc 
production. | ture at Toledo, how the compan 

Traced here for - economists, jies were financed, how re 
businessmen, and the general |their financial success, & 
reader who wants the facts back ' purpose. 
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COVER 


the market. Even then, improvements in design and 
manufacturing techniques were added. Today, as a 
result of ten years’ intensive research and develop- 
ment, we are able to offer Canadian industry 2 
proven p 
outstanding, new 


rformance — the 
ominion P.L.P. Hose! 


roduct unparalleled ‘in 


Order several lengths of this hose —prove to 
yourself-that the new: Dominion P.L.P. Hose offers 
you advantages unobtainable in any other hose on 
the market, 


Get all the facts about this sensational New Hose <= 
Write our nearest branch for folder! 


OIL RESISTANT TUBE: Neoprene oil-resis- 
tant tube in Air.Drill Hose prevents dete- 
tleration caused by lubricating offs i+ 
troduced inte the air line. aa 
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How Red-Run Strike Tears 
At the Heart of a Town 


Once-Neighborly Community Now Torn By Strife — Where They Now Shout 
‘Scab’ Instead of ‘Howdy’; Where Fathers Have Been Set Against =o 


Vol. XLIII 


} 
r By RONALD WILLIAMS 
Communists call strikes “working class 
training manoeuvres for greater battles to 
come.” 

The small Ontario town of Paris stood this 
week as a tragic illustration of what the 
Reds and their “class struggle” theory can 
mean. 

In little more than a month, a Communist- 
inspired and conducted strike at the Paris 
textile mills of Penmans Ltd. has torn the 
heart out of this once peaceful, friendly 
community of 5,000. 

Nothing like it has ever happened since 
it was incorporated 99 years ago. Today 
Paris is a town divided. There’s even talk 
of canceling next year’s 100th az.niversary 
celebration. 

Yet the decision to strike was made by only 
27 persons! At a meeting attended by only 
51 of the company’s 650 employees, the vote 
Was 27 for; 24 against. 

Since then a mob has marched on the 
mayor's house. He is now in hospital suffer- 
ing a nervous breakdown. 

There have been a dozen picket-line skir- 
. Mishes between strikers, nonstrikers and 
Provincial police. 

Twenty-five persons have been arrested 
for intimidation, assault and threatening. 
All but one are strikers. Four nonstrikers, 
two strikers, have been injured. 

A woman nonstriker has died .f a heart 
attack, hastened, it is claimed, by the man- 
handling she received when going through 
@ picketline at the beginning of the strike. 

This was before the Provincial police 
were called in to restore order. Yet the Com- 
munist press is screaming that what violence 
there has been was provoked by the arrival 
of the Provincials. 

Families have been torn apart; long stand- 
ing friendships destroyed; business inter- 
rupted. Men and women who used to greet 
each other with a cheerful, “hello,” now 
snarl “scab!” 

Fathers have been set against children; 
mothers against daughters; even children 
against chiRiren. A young mother who didn't 
go on strike had tears in her eyes when 
she teld me how her youngest daughter had 


Here’s One Leader 


Mrs. Helen Muller UTWA or- 
ganizer, McGill graduate, was taken 
into custody. The charge: intimi- 
dation with violence. Case pending. 


come home sobbing: “Mummy, the kids 
called me a scab; what’s a scab, Mummy, , .?” 

Another young woman who ignored the 
strike call told how her striking brother 
threatened::to drag her into the street to 
“knock some sense into your. . , head.” 

A woman who has to work to take care 
of her T.B.-afflicted husband and a 14-year- 
old daughter who has diabetes, is hounded 
night and day by telephone calls, When she 
answers, someone shouts: “Dirty ‘cab” and 
hangs up. 

Wives of men who are working have been 
stoned by gangs of Children armed with ice 
and stone-filled snowballs. The day I was in 
Paris I saw a young woman slap anotaer 
in the mouth right on the main street, 


In Less Than 40 Days ig 


In less than 40 days, three union organ- 
izers, two of them known to be Communists, 
a man and a woman, have done this to 
Paris. Their union is the Red-run AFL Tex- 
tile Workers, recognized even in labor circles 
as the worst Communist-controlled AFL 
union in Canada. 

In slightly more than a month, the strike 
they staged has torn down much of that 
warm small-town community spirit and 
friendliness it had taken Paris nearly 100 
years to build. 


Where there. was friendliness, nuw taere 
is hatred. You can see it in the faces and 
hear it in the voices of some of the more 
ardent strikers. 

While I was talking to a group of pickets, 
most of them young girls of 18-26, a be- 
spectacled young nonstriker walked by and 
entered. Never have,I heard such foul pro- 
fanity, even from men. 

One girl seemed completely out of place. 
She was about 22, tall, slim and pretty. I 
said: “A girl like you shouldn’t be using 
that kind of language.” 

“Aw, shut up,” she replied. 
like a... dirty copper.” 


The Strike’s a Failure 


Hard feelings are expected in any kind 
of a strike “but not what has happened to 
Paris. Tne tragic irony of it is that the 
c@use of it all—the strike—is a dismal failure 
from any legitimate trade union standpoint. 

The first test of a successful strike is how 
many workers answer the call. Not more 
than a quarter of Penman’s 650 production 
employees answered this one and since then 
more and more have been drifting back to 
work, 

Today the company claims 75% are work- 
ing. When I went through the plant last 
week on an unannounced visit, it was oper- 
ating at about two-thirds of normal, Cer- 
tainly it was a long way from being “crip- 
pled” as claimed by the union. 

For example, the “board room” where 
socks are shaped and finished, was shut 
down 100%, according to tae union. When 
I went through, there were 14 persons at 
work. 

Strikers claim they have been beaten by 
police, One woman said she was “kneed” 
and slapped. Another claimed she was run 
down by a ‘nonstriker’s car. These things 
got in the newspapers. But so far therd’s been 
nothing about .the wholesale intimidation 
of nonstrikers. i 

The police have seen a dozen threatening 
letters. Some are couched in the vilest lan- 
guage. One threatened to criminally attack 
a 16-year-old girl (who has nothing to do 
with the strike) if her mother didn’t stop 
working. A father and son were ambushed 
one night. going home from work, They 
haven't shown up since. 

What are the facts? What's the strike all 
about? How did it start? Who's to blame for 
the violence? Could the strike nave been 
averted? And finally, is the union really run 
by Communists? 

To find the answers, The Post spent a day 


“You sound 


—Another Rescues Fallen Striker 


Plant worker, 23, is carried off picket line by father, left, and Val 


Bjarnason, UTWA’s Ontario director. 


She claimed police knocked her 


down. Hysteria, said doctor who said he found no trace of violence. 


Pickets, Police Clash on Paris ‘Battleground’ 


No. 8 


Brother Against Sister, The Kids Against Each Other 


and a half in Paris talking to management, 
foremen and people working; also to strikers 
on and off the picket line and finally to 
people who could be classed as nonpartisan, 

The union has been screeching about Pro- 
vincial police provoking violence. This is an 
old Communist ruse. They pulled it during 
the violence-ridden strikes they called in 
Quebec textile mills; the same cry was heard 
during the lawless Canadian Seamen’s strike 
and during a dozen other Communist- 


- inspired strikes which resulted in violence. 


The facts are that it was not until the Pro- 
vincials moved in that the violence ended. 
Until then a Communist-led mob had been 
virtually running Paris. 

Kindly old Tom Bean who has been Paris 
chief of Fagor for 22 years will never forget 
those first two days when, all alone, he tried 
to maintain law and order. The town has one 
day policeman and three night men. 

Strikers, augmented .by supporters from 
Brantford, surged around the gates of the 
two mills, Chief Bean saw strike ringleaders 
deliberately seek out older men and women 
and rough them up. Hemmed in by scream- 
ing, shouting men and women, most of them 
young, he was powerless. 

At the entrance to the main mill on the 
bank of the Grand River, which splits the 
town in two, strikers tried running full tilt 
into workers as they crossed a narrow cause- 
way, trying to knock them into the water in 
the mill race below. 

Some used dirty gang-fighting tricks. A 
favorite was for a woman to stamp her heel 


. on a policeman’s or nonstriker’s instep. Bean 


was put out of commission for a day that way. 
Two provincials were jabbed with hatpins. 

It was during those first two days, when the 
strikers ran roughshod over law and order 
and other people's rights, that Mrs. Charles 
Cardy became involved in a shoving inelee. 
Three weeks later she was dead. She was 45 
and had been a Penman’s employee for 20 
years. 

That night Tom Bean decided things had 
got out of hand. He asked Mayor William 
England to call the Provincials in. 

In a big city this sort of thing could happen 
and life would go on much the same. Not so 
in Paris, where everybody calls almost 
everybody else by their first name. 

Moreover, Penman’s ig the No, 1 industry. 
It employs almost 1,000 of the town’s.5,000., 

Some say Penman’s is Paris, It was found- 
ed 81 years ago by the late John Penman. 
Ironically, he gave the town the Community 
Hall now taken over by the strikers to hold 
their meetings and plan strategy against the 
firm he founded. 


The Facts About the Union 


First of all, is the union Communist-run? 
Pat Conroy, secretary of the Canadian Con- 
gress of Labor, says it is. So does Sam Baron, 
director of the rival CIO Textile Workers, 
now engaged in a bitter jurisdictional battle 
with the AFL outfit. 

Here’s what Baron said: 

“The dispute between the unions is not 
now and never has been strictly a trade 
union issue but is, now and has been since 
its inception, a political one with a Com- 
munist-line union on the one hand and ore 
of the foremost anti-Communist progressive 
unions on the other.” 

He charged the AFL union’s campaign was 
designed to drive the CIO group out of Can- 
ada and leave the textile workers to “the 
political exploitation of the Communist 
movement through the sympathetic leader- 
ship of Rowley, Parent, Bjarnsson and Co.” 

Who is Rowley? Kent Rowley, Canadian 
director of the AFL Textile Workers who 
was interned during the war under ,the 
Defense of Canada regulations, He and about 
100 other Communists were released when 
Russia was attacked in 1942 and overnight 
became an ally instead of an enemy. He is 
active in the Paris affair. 

Rowley has been active in Communisé cir- 
cles for years, first coming in prominence in 
the Young Communist League 1936-39. This 
is now the National Federation of Labor 
Youth. He was also an instructor on “Marx- 
ism” at the “School of Democracy,” a Com- 
munist front in Montreal. 

Fred Rose, now serving six years for espi- 
onage, was also on the factulty. In 1944 Row- 
ley and 40 others were expelled from the 
Montreal AFL Trades and Labor Council for 
publicly supporting Fred Rose in his success- 
ful bid for the Federal seat in Montreal- 
Cartier. 

Who is Parent? She is the union’s Quebec 
director, a graduate of McGill University and 
daughter of a prominent Montreal family. 
Her first name is Madeleine. 

In addition, Madeleine Parent used to be 
director of Le Combat, the French-Canadian 
equivalent of the Communist Tribune. Her 
name came off the masthead during some 
strike trouble at Lachute in 1947. She was 
also French secretary of the Papineau Cul- 
tural Centre at which leading Communists 
spoke. She is also a member of the Commun- 
ist LPP. 

Who is Bjarnason? His first name is Val 
and he’s Madeleine's husband, By no mere 
coincidence he’s also the union's director in 
Ontario. As such he’s the kingpin in the Paris 
strike, He led the mob-march on the mayor’s 
house. Last week he was arrested. His sister 
is the wife of Nigel Morgan, Communist LPP 
leader in British Columbia, His brother Emil 
id a member of the LPP Provincial Commit- 
tee. 

Bjarnason, a handsome, blond Norwegian 
type, is one of the three organ‘zcrs now 
operating out of Paris, 

The others are: 

W. E. Stewart, an ex-army officer who 
was badly wounded in a tank battle, not 
known to be a Communist but who talks 
and acts like one, 

Helen McMaster Muller, student of McGill 
and University of Toronto in Social Science, 
formerly of the editorial board and business 
agent of the now defunct Communist youth 

(Continued on page 16) 


Pickets. clashed with Provincial police in violent 
encounters. One of woman strikers is 


shown on 


the ground, while fellow pickets vigorously oppose 
police attempt to arrest her. 


Halifax — The ‘All-Dressed Up’ Port 


That’s Looking For New ‘Places To 


(The fifth in The Post's series on Canada’s 
major ports) 

Written Specially for The Financial Post 

By H. R. HOW 

“An Eastern Canadian Port” was how all 
new items emanating from Halifax were 
datelined in the war years. 

Many living by the Nova Scotia harbor to- 
day wish that such were still the case, for 
with the arrival of the last transports and 
the disappearance of the khaki and blue 
flood from the waterfront Haligonians have 
become increasingly aware that only during 
wartime can the port be assured of year- 
round business. 

It has been the same since Governor Ed- 
ward Cornwallis arrived in 1749 with 2,576 
“souls” packed aboard 13 transports and con- 
voyed by a sloop to found the city. Only 
through generous support from Britain did 
the settlement survive during the early 
years. 

Not until nine years later, when General 
Wolfe arrived in the harbor with 157 war- 
ships and a force of 12,000 troops and 10,000 
navy men did life at the harbor town 
quicken. 

After General Wolfe’s force had captured 
Louisburg in 1758, historians recount that “a 
number of provincial soldiers and others, 
having enriched themselves with the spoils 
of Louisburg, became settlers in the town... 
and once again the settlement began to as- 
sume a prosperous appearance.” 

Again, in 1812, we find that the road at the 
base of Citadel Hill was known as “Knock 
’Em Down Street,” due to the fights and even 
murders taking place there. 

But, adds the historian, “foundations of 
small fortunes began to be laid by Crown 
lawyers and prize agents.” During the 1914- 
18 War, the Port of Halifax, with only one 
modern pier, bore the brunt of Canada’s war 
shipments. 

History repeated itself in the Second 
World War, ‘and now, in.the fourth year 
after the last gun ceased fire in Europe, the 
city finds itself’ with a population of close to 
100,000, compared to the 67,000 residents in 


1939 
Traffic Down 75% 

Students of port traffic problems could do 
worse than study the war effort of Halifax, 
for during the six years of conflict her port 
facilities were taxed to capacity and tested 
thoroughly. 

Captain Charles Waterhouse, .superintend- 
ent of pilots, can produce records to show 
that 45 harbor pilots between April 1, 1941, 
and March 31, 1942, guided 4,977 ships into 
port, 4,576 ships out, or a total of 34,788, 657 
net registered tons. 

In addition, 5,681 ships were shifted within 
the harbor during the period. An amazing 
record when you consider that the port has 
docking facilities for but 22 ocean-going 
ships. 

In 1944 a total of 6,258,290 tons of cargo 
were handled at the piers. During 1945 
stevedores were paid $4,585,369 in wages, and 
3,000 of them were on the job, and in addi- 
tion an army work battalion of 800 men was 
held in reserve. 

Compare these all-out wartime records 
with postwar port figures, and you will see 
why Haligonians claim that their port is neg- 
lected between wars. From April 1, 1947, to 
March 31, 1948, the Halifax pilots brought 
only 1,177 ships into port, took 1,091 out, or 
a total of 7,516,686 net registered tons, less 
than one quarter of the tonnage handled by 
‘the pilots in the peak war year. 

Freight handled on the piers in 1947 was 
3,577,459 tons, a little better than half of the 
1944 figure. Stevedores’ wages in 1947 were 
down to $2,303,545, the 1945 amount halved. 

Although official 1948 figures have not as 
yet been released, Port Manager R. W. 
Hendry recently stated that freight handled 
during the year was slightly higher than in 
1947, though net registered tonnage of ships 
entering and clearing is up 10% over the 
previous year. 

The 1948 port record would indicate that 
more ships carrying less cargo arrived at the 
port, a situation that during the year pre- 
vailed at all Canadian ports. However, pas- 
senger figures doubled at Halifax during 
1948. Whereas in 1947 a total of 49,030 pas- 
sengers crossed over the poft’s piers, in 1948 


the number was close to 100,000, as Halifax 
was the port of arrival for thousands of dis- 
placed. persons from Europe as well as for 
immigrants from Britain seeking new homes 
in Canada. 

The port business slump after the 1914-18 
War caused grumbling at Halifax, and the 
same is true today. But the port after: the 
First World War had little to offer in the 
way of facilities. Today the picture is. en- 
tirely different. 

Between the wars the Federal Government 
began a building program that placed Hali- 
fax in the port major leagues. Today the har- 
bor is fringed by 35,125 ft of*berthing space, 
comprised of 51 berths, 30 of which are cap- 
able of handling ocean-going vessels, includ- 
ing the Queen Elizabeth. 

On 114 acres of land reclaimed from the 
sea have been constructed ‘a’ 2,200,000-bushel 
grain elevator, a cold storage plant with a 
capacity of a, million cubic feet, a concrete 

passenger quay 2,007 feet in length. 


Also offered to the shipping world is the . 


Imperial Oil bunker station and refinery, be- 
gun in 1917, which has a storage\capacity of 
116,303,000 gallons and is being enlarged. 

Halifax shipyards, which during the war 
repaired 7,000 damaged'ships, and built four 
Tribal Class destroyers, added during the 
war period a 25,000-ton floating dry dock to 
its equipment, and is now building three pas- 
senger-cargo ships for the Argentine ‘govern- 
ment. 

Three ocean-going tugs of Foundation 
Maritime Ltd. are based at Halifax, one of 
which is powered by a 3,200 hp Diesel and 
carries enough fuel to cross the Atlantic 
twicegwithout refueling. The interwar build- 
ing program also produced six miles of rail- 
way lines at the port, which can accommo- 
date 5,750 cars. 

The National Harbours Board now has $26 
millions invested in port facilities at Halifax 
—and is increasing its capital investment. 

A $3 millions replacement and im- 
provement project is now under way. 
A steel and concrete shed 660 ft long 
is being constructed at Pier 26, and grain gal- 
leries are being extended so that three grain 
ships will in future be handled simultaneous- 
ly. Dismantling: of wooden Pier.3 is to get 
under way this spring, and:a‘'700-ft steel and 
concrete structure will replace it. 

The Port of Halifax today might be lik- 
ened to a little old lady all dressed up and 
with no place to go. Save for the occasional 
musical vomiting sound of a Royal Canadian 
Navy destroyer’s siren as:she.p ut.to sea, 
or the massive aircraft.carriers MCS Mag- 
nificent moving silently up t bor, most 
traces of wartime activity 'afe a ‘thing of the 
past. 

True, navy blue is. commonplace on the 
city streets, and the 3,200 sailors and 1,500 
civilians at HMC Dockyard mean one million 
dollars a month to Halifax. But the port is 
doing but half the business it proved during 
the war it can handle. 

This fact has: been worrying Halifax ship- 


- 
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R. W. HENDRY, Port Manager 


ping men since the end of hostilities, and in 
July, 1946, a group of 24 of them launched 
together and decided to form the Port of 
Halifax Club to boost the port at the end of 
the line. The club’s membership today totals 
302. In November of last year it staged. the 
city’s first marine and industrial exhibition, 
which attracted 30,000 and assured the club 
of local backing for its campaign to bring 
more business to the port. 


Now Captain G. P. Elliott, Birkenhead- 
born club president, is busy collecting $130,- 
000 with which to finance a port freight so- 
licitor over a period of five years. 


Already the club has been promised $92,- 
000, and the man who will travel throughout 
Canada soliciting business for the Port of 
Halifax will be named this year. 


New industries using the port's facilities 
can assure year-round business. 

The year-round Port of Halifax, whose 
bottom has yet to feel the prod of a dredge, 
this year celebrated its 200th anniversary. 


No.one can predict business trends in these 
troubled times, but. the return to the port of 
ships of International Freighting Corp. for 
the first time since 1939, of Moore McCor- 
mack Line freighters for the first time in two 
years, arrival of the Bombay-owned vessels 
of ‘the Scindia Steam Navigation Company, 
all indicate that Halifax wili stay up near the 
top in the port major leagues. 


Too, look at the map and you will see that 
when Newfoundland becomes the fourth 
maritime province, Halifax will be indus- 
trial hub of an economic unit containing 
1,500,000 customers. 


Halifax Port: $26 Millions Investment, ol Berths... 
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How Red-Run Strike Tears at Heart of Town 


(Continued from page 15) 
publication, New Advance. Her husband 
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tributed what Baron describes as ‘‘three {| union just getting its foot into. a company’s 
scurrilous leaflets’ among CIO members. | door would have jumped at the chance to get 
without any interference. But when Baron's | both feet inside. 
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was Bernard Muller, the paper’s editor, He 
ran as LPP candidate in a Saskatchewan 
election. 

At one time, Mrs. Muller was club adviser 
to Toronto Central YMCA; also a member 
of the Canadian Student Council. Her aus- 
band had a similar connection as National 
Secretary of the Young Men's National Coun- 
cil of the YMCA. 


Record of Violence 

This union’s record of violence-ridden 
strikes underlines the revolutionary political 
leanings of. the leadership. One of the worst 
fiascos in modern 4rade-union history was 
the suicidal strike called at Ayers textile mill 
in Lachute, Que. 

After five months of violence during which 

innocent French-Canadian textile workers 
clashed with Provincial police, the strike was 
called off. Today there is no union in the 
plant, because of the peculiar objectives of 
the union leadership. ' 
* As a result, Madeleine Parent and Azelius 
Beaucage, another Quebec organizer, have 
been sentenced to two years for seditious 
conspiracy. Both have appeals pending. Row- 
ley has yet to be dealt with on the same 
charge. 

Valleyfield, Que., was the scene of an 
| equally violent strike. The peak was reached 
| when a big mob stoned workers trying to 

leave the plant and broke hundreds of win- 
dows in the mill. 

Rowley, Beaucage and five others were 
charged with sedition and inciting to riot. 
Madeleine Parent was given a month in jail 
for attempting to bribe three youths called to 

| testify against Rowley and Beaucage. After 
| 13 weeks on the picket line, ostensibly for a 
| 25c raise, the union accepted 3c. 

In Carleton Place, Ont., after a 10-week 
walkout, the union signed a document admit- 
ting the strike was illegal and asking the 

| workers to return to their "ag a 

Baron charges that Rowley’s “well-known 
| Communist tactic of boring from within and 
|character assassination” had been imple- 
| mented by “strong arm goon” methods, and 
| cited these examples: 

| In Welland, the AFL group, augmented by 
a gang of seamen from the Communist-run 
Canadian Seamen’s Union, broke up a Baron- 
CIO meeting. A near-riot was averted when 
the CIO people ordered their followers to 
a quietly. 

| In Cornwall the Seamen’s union took over 
| the property of the Textile Union Joint 
| Board and defied local CIO officers to do 
anything about it. 


group tried to reply in the same way, two 
were beaten and kicked by a gang of 20 AFL 
unionists. As a result, Organizer Charlie Tip- 
ton and two others were convicted of assault 
and fined. 


The Paris strike follows this same pattern 
of lawlessness ... 25 arrested ... clashes 
with Provincial police ... intimidation ,.. 
class set against class. 


How It All Started 


How did the’strike start? It had its begin- 
ning in Montreal. The union leadership de- 
cided to turn the heat on organizing Western 
Ontario textile mills. 

Bjarnason showed up in Paris in the spring 
of 1946. At that time Penman’s employees 
were negotiating through an Industrial Coun- 
cil. This gave way in Sept., 1947, to the 
Canadian Federation of Labor, an independ- 


siders company-influenced. 


Shortly after, the AFL union applied for 
certification and on a vote held April 2, 1948, 
won it by the slim margin of three votes. The 
company proceeded immediately to nego- 
tiate. 

Main union demands were 2@c an hour and 
the compulsory irrevocable checkoff. When 
it became apparent that no agreement could 
be reached, the union asked for a Board of 
Conciliation, the company assenting. lt was 
made up of Judge Fuller of Welland, chair- 
man; Norman Matthews of Toronto, repre- 
senting the company, and Drummond Wren, 
secretary of the Workers’ Educational Asso- 
ciation, for the union. 

After three hearings a report in the form 
of a complete contract was brought in. It 
recommended 5c an hour and union security 
in the form of the revocable checkoff. The 
union’s representative brought in a minority 
report recommending everything the union 
had asked for. 

Even before the recommended 5c raise 
(which Penman’s immediately put into ef- 
fect) the firm was paying wages as high as 
any firm in that branch of the industry in 
Canada. The extra 5c prompted the Concilia- 
tion Board to say: “This amounts to a wage 
higher than that paid by any of the com- 
petitors of this company.” 

The company immediately asked for a 


But not the AFL Textile Workers. They 
refused and, as far as is known, the 
proposed contract was never submitted 
to a membership meeting. The pickets I 
spoke to had never seen or heard of ‘it. Few 


| Paris citizens, whose lives have been twisted 


and tortured, had either. What's more, the 
union broke off negotiations. 

What few people know is that the night 
before therconference, the union quietly held 
a meeting of rts own. That’s when the 27-24 


| strike vote was taken, 


The strike was scheduled for Jan. 3. The 


| night before, the union called a meeting in 


the local theatre to ratify the vote. Under no 


| circumstances would a legitimate union let 


the general public into a meeting of this 


| kind. But not the AFL Textile Workers. 
| They threw it wide open to anyone who 
| wanted to go. 


ent organization which labor generally con- | 


According to Police Chief Bean, the back | 
five or six rows of, the theatre were filled | 


| With public and high-school students. When | 


Bjarnason called for a show of hands to 


ratify the strike vote, every kid in the place 
| stuck his hand up. 
| posponed then and on two subsequent occa- 
| sions. It was finally called Jan: 18, 


However, the strike was 


Town Turns on Union 


2 

Today the town of Paris, although split, is | 
turning against the union. An impartial ob- | 
server thought sentiment was split about | 
20% for the strikers, 80% against. When it 
began, it was the other way around. 

There is a growing feeling, even among | 
those on the picket line, that the strike is | 


| lost, the union done. One of the girls I spoke | 


to on the picket line started to say: “if we 
win...” when another broke in. “Don’t ever 


; ; 
i say ‘if we win—when we win.’” 


The company has taken a determined 
stand. 


D, L. Jones, company counsel,;says the! 


| firm will not sign while the strike is on and 
| even if it is called off, there are several fac- 
| tors to be considered and rectified, Senn! 
| the company will again think of dealing with 
| the union, 


That's how things stood at midweek. Paris | 


| is shaping up like another Lachute, Valley: | 
meeting with the union. The union stalled for | field, the Great Lakes shipping strike or any 
aweek. Subsequenteventsshowed why. When | 


one of a dozen other violence-ridden strikes 


the meeting, was finally held, the*company | called by Communist-run unions since the 


further demonstrated its good will by offering 


| Soviet resumed its prewar line of the class 


In Renfrew, Ont., Rowley’s union dis- to sign right there and then. Normally a ' struggle. 
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Can. Food Industry Salutes 
‘Grocer’ Editor B. T. Huston 


_In a significant tribute to the 
business newspaper press of Can- 
ada, the Food Industry Associa- 
tion tendered a testimonial din- 
ner to B, T. (Bert) Huston in 
recognition of his 40 years’ serv- 
ice as editor of Canadian G-ocer 
in Toronto recently. 


Some 200 leaders of Canada’s 
$6 billions food industry. gathered 
to thank their “friend in publish- 
ing” arid to present’ him with’ an 
oil painting, a- silver, challenge 
golf trophy dedicated to him, and 
a richly bound volume containing 
signatures of all* present at the 
banquet, 


Under chairmanship of H. L. 
McNally, president of National 
Grocers Co. Ltd., the meeting 
|heard Mr. Huston described as 
“one of Canada’s finest editors”; 
as “invaluable not only to the 
food business but to Canada as a 
whole.” 


Keynoting the tributes was the 
address of Harold B. Manning, 
president, Weston Bakeries Ltd., 
who said: “Most of you know 
that during the war Mr. Huston’s 
counsel was sought after by Gov- 
ernment officials, by those in 
other lines of business, by many 
fitms in the food industry and ‘by 
individuals, His counsel was. al- 
ways most beneficial to those who 
had problems, and his abilities 
were such that the road-was made 
easier.” 


Stanley. H, Young, president, 
‘Christie, Brown Co. Ltd., who 
organized the occasion, declared 
that the tribute “came from all 
| phases of the industry and right 
from the heart.” 


Speaking on behalf of more 
' 


than 3,000 retail grocers, George 
Curtis, president, Curtis Markets, 
said “we feel that Mr. Huston is 
one of our friends as well as a 
friend of the larger concerns op- 
erating on the continent. We wish 
him many happy years in his 
vocation.” 


In’ presenting the oil painting, 
A. H. Sainsbury, trade commis- 
sioner for South Africa and presi- 
dent, A. H. Sainsbury Co., ob- 
served that “when Mr. Hustdn 
goes into an organization he goes 
right through it. The office boy 
and everybody knows him as Bert 
Huston, and he talks the same to 
the office boy as he does to the 
president.” 


Floyd S. Chalmers, executive 
vice-president, Maclean - Hunter 
Publishing Company Limited, and 
president of the Periodical Press 
Association of Canada, declared 
that “all those who are associated 
in any capacity with business pa- 
per publishing will feel that they 
share this honor.” 


“On both sides of thefborder a 
similar sense of pride was felt 
last summer,” he said, “when the 
railroad industry of the United 
States paid tribute to Sam Dunn, 
editor of Railway Age. Sam Dunn 
once had this to say about busi- 
ness paper editors: ‘A well edited 
country paper is the bible of its 
readers; so is a well-edited busi- 
ness paper.’ 


“All that Sam Dunn said ap- 
plies to Bert Huston. You are pay- 
ing a personal tribute to one of 
Canada’s finest editors, and, in 
doing so, you are paying a thor- 
oughly appreciated compliment to 
all of us.” 


profession? This question, which , 
occasioned no small amount of | 
contention under the E.P.T. Act, | 
has finally received judical at- 
tention in a Canadian court. Mr. | 
Justice Thorson, president of the | 
Exchequer Court, has recently | 
decided in the case of Frank C. | 
Bower v. The Minister of Nation- 
al Revenue that an optometrist 
was not entitled to the exemption | 
provided by Section 7 (b) of the | 
Excess Profits Tax Act. 


the extent that the appellant 
functioned as an _ optometrist, | 
namely, examined eyes and pre- | 
scribed lenses to meet their de- 
ficiencies, he might be regarded 
as carrying on a_ profession. 
When, however. he went* on to 
fashion lenses and assemble! 
glasses, matters whith pertain to 
the business of an optician, he | 
conducted a commercial enter- | 
prise. : 
In His Lordship’s opinion, after | 
a careful review of the facts, | 
“the business which the appellant | 
carried on was not a profession | 
notwithstanding the fact that! 
some services of a professional 
character were rendered.” 


Profession or Business 

Having come to this conclusion, | 
the judgment went on to dis- 
cuss the statutory provision that | 
the profits of a profession were 
exempt if “dependent wholly or 
mainly upon personal qualifica- 
tions.” On this point, considered 
with regard to the particular 
facts of the case, Thorson, P. 


came to the further conclusion | 
that the bulk of the appellant's | 


profits came from commercial 
transactions which did not de- 


pend upon personal qualifica- | 


tions. 
Nor did he consider the appell- 


ant could be said to carry: on two | 


separate businesses so that pro- 
fits of each might be distinguish- 
ed with the result that fees from 
professional services could be 
exempted. 


The judgment is carefully 
restricted to the special facts of 
Mr. Bower's case and will have 
direct application only with re- 
spect to others of the same avo- 
cation who have appeals pending. 
Implications arising from the 
judgment have a broader inter- 
est, however, and deserve fur- 
ther consideration. It will be 
borne: in mind that the clause 
exempting professions was re- 


pealed in 1946 with the removal | jog 


of the tax from individuals. 
Where Does Line Lie? 


The judgment by inference 
repudiates any suggestion that 
the list of the professions is clos- 
ed. This follows judical thinking 


in England, but no guide is of- | 


fered to assist in determining 
where the line between profes- 
sion and business will be drawn 
in any other case. As in England, 
it ultimately becomes. a question 
of fact in each instance — some- 
‘thing’ to be left to ‘the good sense 
of the man who has been’ de- 
scribed as “the man on the Clap- 
ham omnibus.” J 


-If this was thy state of the law, 
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ing that it imposed an unrea- 
sonable duty upon the courts and 
one which, properly speaking, 
should not have been delegated 
to them by the legislature. 


The business community is fill- 
ed with aspirants to professional | 
status. Some have been success- 
ful, others are not yet within the 
chaymed circle. When the reward 
is exemption from onerous taxa- 


| tion, there should be clear cut 
; | distinction. If, as the tenor of the | 
The judgment holds that to} judgment suggests, 


a satisfac. | 
tory definition to meet all cases 
is difficult or even impossible, | 
then there is reasén for doubting | 
the wisdom of the exemption. 


Position of Large Firms 


The legislation, in fact, seems | 
to have been drafted on the as- | 
sumption that merely to say that | 
those engaged in a profession 
were exempt from tax would be | 
unsatisfactory because, as the} 
judgment takes care to point | 
out, there are additional require: | 
ments such as that the profits 
must depend wholly or mainly | 
upon personal qualifications. 


As interpreted and applied in| 
Bower's case, this is to say ap- | 
parently that the fees of a pro- 
fessional man depend upon his | 
personal qualifications but the} 
profits of a business man do not. | 
From one point of view this may 
be a valuable test, but the pro- | 
vision could have other applica- 
tions, | 


There is, for example, the} 
problem posed by large law fims, 
accounting firms and medical | 
clinics. The partners in these or- 

| ganizations enjoyed complete ex- 

emption from E.P.T. on their 

profits although these profits | 
were to an appreciable extent the | 
result of employing lawyers, ac- 

countants or doctors on salary to | 
do work which the partners could 

not attend to personally 


‘Can. Food Prod. 
Profit Eases 


Consolidated net earnings of 
Canadian Food Products for 12- 
week period ended Jan. 22, 1949, 
amounted to $98,872 as compared 
with $108,016 for the similar per- 
of preceding fiscal year. 
Earnings were equal to $3.95 a 
share on the 44% $100 par pre- 
ference stock. After allowing for 
preferred dividends, profit was 
73c a share on the class “A” 
| shares‘and. after providing. for 
dividends for the class “A” earn- 
| ings were equal to 25¢ a share 


on the common. 


Sales for period totalled $4,- 
016,859 ($3,691,484). 


—12 weeks ended— 
Jan, 22 Jan. 24 
1949 1948 

| Sales .. ecececeees $4,016,859 $3,691,484 | 
| Oper. profits 340,579 | 
Depreciation 128,206 | 

Bond interest 6 6,810 

Income taxes 97,398 

| Minority int, ecssess es 


136 59 
[Net Profit veveseeseen 908,873 . 108,016 
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Chartered Accountants 
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The 1949 Chevrolet 


Features of the 1949 las recon te mens here in Styleline four-door de luxe sedan 


model, are complete 


a lower, wider car; 


deeper and wider windows 
and a teterorsn windshield visibility, 


Research Indicates DDT May 


Be Answer 


To Farmers’ Search For More Beef, Milk 


How can the farmer get a big- 
ger beef yield from his cattle, 
more milk from his cows? 

Livestock researchers have 
come up with one answer: DDT. 
They estimate that with proper 
spraying in the summer season 
when beef and dairy cattle are 
subject to horn fly infestation, 
farmers can expect: 

an increase of at least 30 1b. 
per head in the summer weight 
gains of beef cattle; 

an increase of 20% to 25% in 
milk production. 

The cost :10c per head of cattle; 
$2.50 for farm buildings. 

And it’s estimated that losses to 
Canadian beef farmers. due to 
horn flies at present average beef 
prices total around $30 millions a 
year. Total beef production, it’s 
estimated, could be raised by 180 
million’ lb. merely by adopting a 
recommended spraying schedule. 

These conclusions-were reached 
from: experiments conducted in 
the Interlake area of ‘Manitoba 
last summer by R. H. Painter, 
officer-in-charge of the Dominion 
Livestock Insect Laboratory at 
Lethbridge in conjunction ‘with J. 
S. .Skaptason, technical . super- 
visor, Green Cross Insecticide Di- 


{ 
*aced 
vision, Sherwin-Williams ‘Co. of mer 


Canada Ltd., whose report has 
just been released. 
Tests-on- Three Types 

The tests, the: first made in 
Canada, were made on’ three 
types of. cattle:, pail-fed calves; 
yearlings and two-year-olds. 

Here’s how the tests were con- 
ducted: 

Necessary holding corral, hand- 
ling chutes, and scale were set 
up, One herd .was sprayed with 
DDT and designated the test herd, 
The other herd was unsprayed 
and designated the check herd: 
The check herd was handled first 
so no DDT contamination would 
be picked up from the handling 
chute, 

The animals were individually 
weighed and marked 
metal ear clip bearing:a number, 
so that each’ animal ‘maintained 
its identity throughout the test. 

Immediatély after weighing 
and marking, the test herd was 
sprayed with an aqueous suspen- 
sion of DDT of a .24% concen- 
tration. Application was made at 
400 lbs. pressure, using approx- 


of the house, barn, and other out- 
buildings was sprayed with the 
same aqueous suspension that 
was used on the livestock. The in- 
terior of the barn was sprayed 
with a DDT whitewash combina- 


tion. 
“The Results 


Results were as follows: 


' Pail-fed calves: Test herd in 
fall showed a 75.3% increase over 
spring: weight as against 49.7% 
for the check herd, 


Yearlings: Test herd gained 
37.1%  spring-fall as against 
31.5% for check herd. 


Two-year olds: Test herd gain- 
ed 22.2% as against 15.8% for 
checkherd. 

In‘ the milking tests,’ increased 
milk flow always followed a 
spraying. In’ the over-all picture, 
whereas at the end of the three- 
month period milk production in 
the check herd had dropped to 
53%. of original production, in the 


- COMPANY 
REPORTS 
To assist readers in Seoteiemne ont 
Reonting corporation 


from the com- 
ed reports are foot- 


CANADA FLOORING CO., Mont- 
real, net profit for the year ended 
Oct.:31, 1948 was more than double 
the previous fiscal year. Sales have 
again shown,.an increase. Price of 
taw materials remained substanti- 
ally the same but wages were in- 
creased twice during the year. 

During the year a new modern 
garage for repairing trucks and trac- 
tors was built, A new sawmill was 
also built for the mechanical cutting 
of wood. The company is now the 
largest manufacturer of floor wood 
in Canada, the annual report states. 
Demand for-company products has 
shown no sign of decreasing and 
orders on hand represent about five 
months full production, 


INCOME on 
Years —— Oct. 31: 


with & | Net 


Surplus for year.. 80,048 
Earnings 5 bee Share and *Divigend Record: 
Class $6.69 $2. oe 
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aan BALANCE aa 
et, 31: 1948 


imately two quarts per animal. | {% 


Sprayings were repeated as the 
owner of the test herd deemed 


necessary. At the time of retreat- | Misc. assets* 


ment horn fly counts were usual- 
ly around 60 flies per animal on 
the test herd. Three applica- 
tions—in June, July and August 
—kept the herd virtually fly-free 
for the summer, 

At the same time, the outside 
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INCOME TAX 


Replaces Barn Roof 

I operate a large farm. Last 
year (1948), the wind blew the 
roof off one of my barns. The 
material to repair it -cost. me 
about $300 and the labor in- 
volved about $100. Would I be 
allowed any deduction from in- 
come for income tax on ac- 
count of these? 


Yes. As long as the money 
spent was only on repairs it is 
permissible to deduct it from 
your income when calculating 
your tax, we are told. If it were 
a matter of rebuilding the, barn, 
then it would be considered capi- 
a expenditure and not deduct- 
ible. 


INVESTMENTS 
Trans-Canada, B 


Please give me some informa- 
tion on ‘Trans-Canada ‘shares, 
*Series B. 


a 


Trans-Canada shares, series B, 
are trust units representing an in- 
vestment in the stocks of 15 
Canadian companies, A_ unit 
consists of 1,000 trust shares, cer- 
tificates for which are issued in 
bearer form in denominations of 
5 shares and upward. 

Each trust unit represents an 
investment in the following se- 
curities: 

§ Aluminium. Ltd. 

5 Bell Telephone Company of 
Canada, 

20 British American Oil Co. 


to facifitate research work 


quickly as possibile with the answers 


t business, taxation investments, and other subjects. 
redictions, 
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20 Canada and Dominion Sugar 

20. Consolidated Mining and 
Smelting Ltd. 

20 Dominion Bridge. 

20’ Ford Motor Company ‘of 
Canada, class A. 

40 Imperial Oil. 

60 Imperial Tobacco. 

20 International Nickel. 

15 Noranda Mines. 

20 Ogilvie Flour Mfils. 
‘5 Page-Hersey Tubes. 

10 Steel Company. of Canada. 


test herd the decline only reached 
76.1%. 

Immediately after the first 
spraying production in the test 
herd jumped to 107.2% of original 
production as against a decline to 
94.5% in the chetk herd; after the 
second spraying was 96.9% as 
against 75.5% in the check herd. 


In the case of control of farm- 
stead insect pests it was noted: 
“Excellent control of farmstead 
insects such as house flies, stable 
flies and mosquitoes was obtained 
from one spraying but it is appar- 
ently necessary to use a higher 
concentration of DDT with lime. 

“Besides giving complete free- 
dom from flies it greatly improv- 
ed the appearance of the barn. It 
was found that the high pressure 
which was used was very effec- 
tive in cleaning out dust, cob- 
webs, and other miscellaneous de- 
bris which normally gathers in a 
farmer’s barn.” 


Can. Food Prod. 
Sales Increase 


Sales of Canadian Food Prod- 
ucts Ltd. currently are running 
ahead of the corresponding 
period in the year ended Oct. 
30, 1948, Board Chairman E. P. 
Taylor told the annual meeting. 
Turning point in business gen- 
erally has been reached and 
prices are beginning to come 
down, Mr. Taylor added, and it 
is hoped necessary adjustments 
can be made to maintain and 
possibly increase margin of pro- 
fit. 

Past two years have been diffi- 
cult because of steady prices rise 
and inability to pass along all 
increased costs to the public. 
Securing adequate suitable help 
has also been a problem. Since 
end of fiscal year a small volume 
of the new Suchard chocolate bar 
has been produced and distrib- 
uted through retail trade with 
excellent reception, 

Bylaw increasing number of di- 
rectors from nine to 10 was ap- 
proved. John A. McDougald, vice- 
president of Taylor, McDougald 
& Co, was elected to the board,, 
with other directors re-elected. 
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McLaughlin, Macaulay, 
May & Soward 
Barristers, Solicitors, Notaries 
302 Bay Street, Toronte 


Telephone Elgin 4217 
ore Address “Linton, Toronto.” 


OPOLD MACAULAY, K.C, 

He GH J. McLAUGHLIN, K.C 
WILLIAM W. McLAUGHLIN ‘KC, 
LAND F. MAY, K. 


LLOYD 
ROBERT W. MACAULAY 


PATENT ATTORNEYS 
RIDOUT & MAYBEE 


Patents—Trademarks 


1803-7 STAR BLDG. 
60 KING ST. WEST 
Cable: Ridbes, Terente Phone Ad. 0119 


MARION & MARION 


Established 1892 


PATENTS @ 
RAYMOND A, ROBIC, C.T., P.P.iC. 


761 ST. CATHERINE ST. W. 


TRADE-MARKS oe 


DESIGNS 
J. ALFRED SASTIEN, F.P.1.C. 


‘MONTREAL 


he says he’s too busy 
NOT to see you... 


Dividend distributions are made | 


on March 1 and September 1. 
Payments have been 35c in 1945, 
42.8c in 1946, 50.4c in 1947 and 
72c in 1948, 

Trans-Canada shares, series B, 
were recently offered at $15 a 
share where they would yield 
about 4.08% on the basis of the 
72c paid in 1948, 


ARCHITECTS 
Hi. £ GREENSPOON, Wv.t.A.!.. 


ARCHITECT 
1434 $1. Catherine St. West 
MONTREAL 
Telephone MArquette 7307 


CHEMICAL . ENGINEERS 
McPHAR ENGINEERING 


Consulting, Research and Beveton: 
ment on Application of ectrical 
Science, Electronics and Becuent 
Physics. 


The McPhar * 
of = aees ” 
WA, 1475, 98 Church &t., Toronte 
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McDONALD & JENNISON 


Barristers and Solicitors 


53 QUEEN ST. 


OTTAWA 


TRUDEAU, BEAUREGARD, BEAULIEU & ETHIER 
Barristers and Solicitors 


Maurice Trudeov, ee. 


Philippe Beauregard, K.C. 


204 NOTRE DAME ST. W. 


Roger Beouliev 
4. Alfred Ethier 


LA. 1126 MONTREAL 


Pitblado, Hoskin, Grundy, Bennest & Drummond-Hay, 
Pitblado, Hoskin, McEwen & Alsaker. 
Barristers, Solicitors, &c. 


WINNIPEG, MANITOBA 


MONETTE, FILION, MEIGHEN & GOURD 
BARRISTERS AND SOLICITORS 


Gustave Monette. K.C. 
Theodore Meighen. K.C. 


159 CRAIG STREET WEST 


Motynevux L. Gorpon, k.c. 
259 Dunvegan Road 
Toronto 12 

Taxation 


MUNGOVAN & MUNGOVAN 


Thomes M. Mungovan, K.C. 
Denis O'Dea Mungovan 
80 RICHMOND $T. W., TORONTO 
Elgin 7444-5 


It’s just a symbol in the corner—the 2 of Burroughs. 


je ). Gourd 


Ephrem Filion, K.C, 
jean Monette 


MONTREAL, P.Q. 
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You see, that symbol stands for an organization whose job is to help 
save time. Through daily contact with all kinds of business, Burroughs is 
familiar with current problems in figuring, accounting and statistical pro- 
cedures—and how they are being solved. Burroughs knows time-saving trends 
in machine application. Burroughs has a complete line of machines that get 
figure work done in less time, at less cost, with less effort. 


That is why busy men welcome the visit of a Burroughs representative. 
They know it takes time to save time. They know that time spent with a 


Burroughs mao is a good investment. Burroughs Adding Machine of Canada, 


Limited, Windsor, Ontario. 


WHEREVER THERE’S BUSINESS THERE'S 


Burroughs 


————we =eeee<ce 
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F inancial Strength and Security 
to Policyhotders is reflected in the Company’s 
operations as shown by this summary from the 
Annual Report. 

Insurance in Force ;:: $83,145,267 
Total Income :.:::::+ 2,795,596 


New Insurance Paid For 
and Revived ........ 


Total Assets: :.:25.5:3 
Policy Reserves ..4. 5% 


Payments to Living 
Policyholders and 
Beneficiaries ....¢... 


Surplus for Protection of 
~ Policyholders =... .:.: 


12,018,418 
16,777,119 
14,212,358 


1,130,279 


1,727,317 


A copy of the annual report will be mailed on request. 


Your boilers may be insured . : : 
but insurance is not enough. 
Insurance does not prevent acci- 
dents and accidents will happen. 


__ The danger of accidents occur- 
ring can be greatly lessened by 
regular inspection of your power 
plant equipment. t is the 

_ Teason we inspect all the equip- 
ment we insure, and entrust that work only 
to = trained and skilled in that important 
wor 


Protect yourself against loss of property 
> + - and loss of business too . . . by means of 
insurance with a Company known for the 
quality and effectiveness of its inspection staff. 


4 Ask your broker or agent for details. 


The Boiler Inspection and 
Insurance Co. of Canada 


"— Since 1889 
HEAD OFFICE WATERLOO, ONTARIO 


COMPLETES 60 YEARS 
OF SERVICE 


Benefit of Life Insurance Stressed 
In Individual and National Spheres 


Digest of comments of life in- 
surance company executives on 
general economic affairs, at their 
annual meetings recently, fol- 
lows. The value of insurance and 
the importance to Canada of in- 
ternational developments were 
among the topics discussed, 


FORD 8S. KUMPF, president the 
Dominion Life Assurance Co, 


Life insurance has grown until 
it is now an important part of 
our social and economic order. 
While it is giving protection to 
dependents and income to annui- 
tants, it is providing, at the same 
time, substantial funds for the 
expansion of the country’s pro- 
ductive resources. Thus life in- 
surance plays a vital part in the 
continued progress of our society 
and is, in turn, affected by the 
philosophy underlying our social 
order, 


The free enterprise system has 
produced excellent results, sim- 
ply because, under it, the re- 
wards of each individual are in 
proportion to his creative efforts. 
It holds out the prospect of great- 
er gain. to. those who exercise 
skill, initiative, thrift. and.other 
good qualities which men of am- 
bition are free to develop. Our 
system of individual rewards is 
so fundamental to our way of 
life that most of ug have come to 
take it for granted. This com- 
placency may be caused by the 
fact that, in Canada and the Uni- 
ted States, we find the citizens 
in possession of more automo- 
biles,, telephones, radios and 
plumbing than in all of the other 
countries combined and the in- 
dustrial workers enjoy the high- 
est standard of living in the 
world. 


However, the effects of two 
major wars and a severe business 
depression have brought radical 
changes in many parts of the 
world; so that now, even on this 
continent, our economic system 
is on trial as never before. If 
we prize our way of life, we must 
show that it will work in the 
future even ag it has worked in 
the past. We must impress upon 
our people the great benefits they 
now enjoy and point out ‘the very 
dangers involved in making any 
change. In the life insurance 
business, this means that we must 
improve our forms of coverage 
to meet changing needs; we must 
constantly find more efficient 
methods of operation, and we 
must help the public to obtain 
a better understanding of our 
business. ...+« 


With foreign trade becoming 
more difficult as other countries 


| exhaust their credits, a new fis- 


cal policy, designed to develop 
home industries, would have a 
trémendous effect on our nation- 
al economy. Such a policy would 
certainly help us to absorb the 
new immigrants who, under the 
existing industrial set-up, are 
causing some concern to our 
labor organizations. With new 
sources of wealth being discov- 
ered in all sections of our coun- 
try, the future for the expansion 
of national industry ‘has never 
presented greater opportunities. 


| C. P. FELL, president, Empire 


Life Insurance Co. 


Any appraisal of the present 
business environment in Canada 
must recognize the existence of 
powerful forces beyond our own 


COMPANY 
REPORTS: 


BURLINTON STEEL CO. 1948 net 
profit was up 63.2%. Demand for 
{company products continues at a 
very high level, President F, C., 
O'Brien states. Capital expenditures 
during the year amounted to $86,299. 
Company's investments in securities 
consists of $200,000 Dom. of Canada 
bonds, and $100,000 city of Toronto 
debentures. Working capital position 

| was up at $1,336,014 ($1,173,848), 


INCOME ACCOUNT 
Years Ended Dee, 31: 1048 
Gross profit crsesssese 
Less: + @0080e08 72,000 
201,000 
346,328 
; js eecseceees 119,000 105,000 
Surplus for year .....  %17,3993 101,045 
Earnings per Share and Dividend Record: 
COMMON .occscsees e $2.40 $1.47 
» 0,6040,26 0,604-0.15 
CONDENSED BALANCE SHEET 
As at Deo. 31; 1948 1947 
Cc ih Sere eee ee eeeeteee $61,108 
ACCtS. TOC. ssccsssoces ‘ 
| Securitiest ateeteoseee . 187,675 
LAf@ IB, C.9.V. escesese 40,262 
| Inventories s 
| Tetal curr. assets ., 
Refund, EPT ..4..ss66 
| Fixed assets® ....ss006 
4 Total assets oseeeeee 
| Total curr. Hab. css 
Capital stock ......s00 
Distrib. surplus ....+. 
Earned surpluse ..sc 
*After depr. of ....¢ 1,116,080 
tMarket value 210,750 
aIncl. ref, EBT 10,042 
| *Reflects trans. of $50,000 to tes. for 
invent. 
Werking capital ,.... 1,336,914 1,173,848 
‘ 
} 
| EQUITABLE LIFE INSURANCE 


control, The prospects for world 
peace, and for the rehabilitation 
of Europe, and the course of 
events in the United States are 
factors upon which our economy 
is directly dependent. 


In our domestic economy, the 
characteristic features are the 
high level of production, maxi- 
mum employment and a levelling 
off. of prices in some lines which 
‘may very well shortly be re- 
flected in lower living costs and 
a declining trend in wholesale 
price indexes in. the coming 
year. ... As a contributory meas- 
ure and an incentive to savings, 
it would be desirable that there 
should be somewhat more flexi- 
bility in the interest rate struc- 
ture. A disturbing factor of un- 
certainty in the situation is the 
future course of our export trade 
due to dislocations in foreign 
currency, / 

Citizens of North America are 
the best-insured people in the 
world—in Canada about one in 
three—yet in spite of the in- 
creases in recent years the $3,- 
000, average-sized policy now 
carried by some 4,500,000 Can- 
adians, actually represents less 
real insurance coverage in t2rms 
of purchasing power than was 
owned a decade ago, and the pre- 
miums now payable, in fact ab- 
sorb a smaller pércentage of the 
total national savings than was 
the case in 1940. 

The increases in protection ef- 
fected in recent years and the an- 
nual costs of that increased pro- 
tection have not by any means 
matched the increases in the 
needs for protection, and the in- 
creases in savings available for 
premium payments which have 
occurred since the year 1940.., 
The rise in the cost of living, 
higher taxes and lower interest 
returns have rendered it most 
difficult to provide security ex- 
cept through the medium of life 
insurance. 

* * * 


R. G. IVEY, president the North- 
ern Life Assurance Co. 

In common with practically all 
other business, the costs of opera. 
tion im the life insurance busi- 
ness. have increased. While the 
condition was fo be expected 
after years of rigid controls and 
shortages, the problem has been 
intensified by artificial barriers 
set up by conflicting ideologies 
and other burdens placed on free 
enterprise. 

To the normal burdens of re- 
construction, the countries re- 
quiring aid have added social 
benefits which would strain even 
a healthy economy. The benefits 
are in some respects necessary 
and in some respects laudaple: 
The danger, however, that must 
not be overlooked is twofold. The 
cost is heavy and disaster is be- 
fore a country which demands 
benefits greater than the produc- 
tive efforts of the economy will 
support. The second danger is a 
weakening of the moral fibre of 
the people when they look to a 
Government for many of the 
benefits they would normally en- 
joy through their own initiative. 

It is likely Canadians will be 
asked in the near future how 
far they wish to proceed in the 
direction of a Welfare State. 
Properly informed, there is every 
reason to expect they will decide 
wisely and well on the extent of 
the benefits that should be grant- 
ed to the needy and deserving in 
their populace. It will be tragic, 
however, if action is taken under 
the delusion that Government re- 
sources are unlimited and the 
Government can provide any 
benefit that isn’t ultimately paid 
for by the taxpayer. 


ARTHUR B. WOOD, president, 
Sun Life Assurance Co. of 
Canada, 


Is life assurance a profitable 
investment? . 

This is a question commonly 
put to agents by prospective ap- 
plicants. Examples drawn from 
our own experience afford an ef- 
fective answer. Mr. Winston 
Churchill addressing an insur- 
ance audience some time ago 
vividly described the business in 
these terms: “Insurance brings 
the magic of averages to the 


ny 


United States 
Fidelity & 
Guaranty ' 

Company 


rescue of millions.” The force of 
this statement is strikingly borne 
out by any clos2 inspection of a 
company’s claim experience. A 
typical illustration is that of a 
policyholder who died in 1948 
shortly after his contract had 
been completed. In return for one 
premium of $128.°5, the benefici- 
ary received the sum assured of 
$2,500, In contrast to this, we may 
take a policy issued in 1886 on 
the limited payment life plan 
which became a-claim in 1948. 
The assured had elected to apply 
dividends to purchase additional 
assurance. Dividend additions by 
1948 had accumulated to $1,061. 
The assured had paid premiums 
totalling $346.50 in return for 
which his estate received $2,061. 


The principal items on the li- 
ability side of the financial 
statement are the two designated 
Reserves on Life Assurance and 
Reserves on Annuities. The word 
“reserve” in this sense is a techni- 
cal life assurance term. Its mean- 
ing can be expressed in simple 
language. Out of each premium 
paid by a policyholder a definite 
amount, arrived at by a mathe- 
matical calculation, must be set 
aside in the reserve fund, The 
reserve held against each indi- 
vidual policy accordingly in- 
creases year by year and may 
be described as the amount 
which, with future premiums, is 
required to ensure the payment 
of the contract at maturity. It is 
the measure of the individual's 
equity in the funds of the Com- 
pany. 


Surplis Earnings — This is 
another item, the nature of which 
is not clearly understood. I will 
attempt a simple explanation. 


Life assurance prgmiums are 
calculated on the © assumption 
that cortain rates of mortality 
will prevail, that the business 
can be conducted at a’ certain 
rate of expense, and that the 
funds can be invested over a long 
term of years to yield at least 
a specified minimum rate of in- 
tereat, Since we are forecasting 
the future, each of these as- 
sumptions is made on a conserva- 
tive basis. Consequently the pre- 
miums based thereon contain 
adverse fluctuations that may be 
experienced. Under normal con- 
ditions it is expected that savings 
will be realized from the mar- 
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Lonpon = ONTARIO 
February 14, 1949 


To the 45,000 Policyholders of 
The Northern Life Assurance Company of Canada: 


Your Company experienced @ very satisfactory year in 1948, 


In common with all other businesses, we had to cope with 
the increased expense of operation, but we had very good mortality 
experience and an inoreasingly favourable investment experience. 
The net result was 4 modest operating profit which enabled us to 
strengthen our reserves for the protection of our policyholders and 
increase our free surplus, proportionate to the increase of our 
business in force. , 


We were able to continue our scale of policyholders’ divie 
dends without change. There is, therefore, at least one thing that 
costs no more in 1948 than in 1945; namely, life insurance in your 


Company . 


The new life insurance business produced by your Company 
in 1945 amounted to $15,834,468. ‘The business in force increased 
by $9,187,467 and the total business in force at December 31, 1948 


was $110,221,404. 


The assets of your Company are how over twenty million 


dollars, 


These assets are vell invested anqd guarantees the safe 


carrying out of the contracts which we have entered into with you. 
Since the war, we have been investing heavily in first mortgages 
on real estate; thus enabling the Company to obtain « more satis« 
factory rate of interest on its funds and at the same time to 
asoist in the country's mijor problem, the housing shortage. 


The efforts of the sales department have been confined 
to reorganization and ‘better equipment of our present s@les force 
in order to render you, our policyholders, the mximum of efficient 


service. 


An Annual Statement will be mailed on request. 


gins in the mortality and ex- 
pense rates assumed. Also it is 
hoped that a higher average rate 
of interest will be earned upon 
investments than is required to 
maintain the reserve fund. And 
this actually’ happens. Surplus 


* 


Yours very truly, 


Wikre 


Generel Manage? 


.* 


earnings therefore arise as the; amount which must be add 

result of experiencing a rate of | year by year to the reserve fund, 
mortality lower than has been | It is out of these surplus earnings © 
provided for, by keeping ex- | that dividends are payable and © 
penses on a conservative basis,| provision made for maintaini 
and by investing the funds so as | contingency reserves and gener 

to earn interest in excess of the} surplus, ' 


PROPACO THINTEXT 


Provincial’s uncoated papers are back to pre-war 
weights—and two new grades have been added. 
One of these, Propaco Thintext, is light, strong, 
opaque, bright. Designed for maximum content with 
minimum bulk, such as in Bibles, Hymnals, catalogues, 
it cuts postage on any mailing piece. * 


YORK MULTI-PURPOSE 


Second brand-new grade from our laboratories is 


York Multi-Purpose, a 


top-quality, 


letterpress or 


offset paper of widest utility. It is unmatched for 


Its extra strength gives 


gloss inks of varnishing. 


. CO. reports iftgurance in fo “1: 
oe force on high foldability and long wear. 


Dee. St. ae wae eine millions, | 

| a A . . 

Coarnice a aah po ger i Printers, publishers and advertisers will find these new 

| ($8.1 millions in 1947). Assets in- | sheets interesting. Your supplier will be pleased to 

| creased $1.1 millions and premium | 

| annuity income rose $96,409, with | 
investment income up $89,160. The | 
company owns no foreclosed prop- | 
erty or bonds in default, 

Since organization the company 
has paid $16.2 millions to bene- 
| ficiaries and policyholders, 

Important items in the report 
| follow: 


acquaint you with them fully. 


1948 1947 
$ 
Insurance in force ., 66,623,745 60,671,183 
New insurance 0,228,385 6,115,053 
| Assets 19,813,517 18,674,520 
| Policy & ann'y res'ves 16,130,688 15,204,068 
| Invest. & conting. 
reserves 700,000 
1,068,827 
| Total disbursements . 1,770,882 


| Pay. to policyholders 889,275 
Interest earned ....+- . 4.88% _ 


A complete copy of the Annual Report for 1948 may be secured from 
any of our Branch Offices which are located in principal cities, or 
from the Company Head Office at Wategloo, Ontario. 


1889—60 Years of Service—1949 


Provincial Paper Limited (®) 


388 UNIVERSITY AVENUE, TORONTO 2 — CANADA CEMENT BUILDING, MONTREAL 2. 
f 325 MAIN STREET, WINNIPEG 


| Surplus 
| Total income 


34 King Street East y 
* TORONTO : 


4.19% 





: QMO Sun-and-Fun 
BERMUDA WINTER 
at the Finest Resorts! 


You golfers will revel in the scenic, 
championship 18-hole course ct mag- 
nificent Belmont Manor! And for 
everyone's plecsure, this famous hotel \ 
ond its sister resorts offer a host of 
wonderful facilities. Superb accommo- — 
dation, service and finest Bermuda 
cuisine, dancing, cycling, tennis, sailing, 
ocean bathing, efc. No currency re- 
strictions in this Sterling crec. 


BELMONT MANOR 


& GOLF CLUB 
INVERURIE 


ANT 
tae. 


RAVELLO GARDENS 


mise 12 Gea a.) 


See your Trevel Agent, call or write 
BERMUDA HOTELS INCORPORATED 
| Willem P. Welle Oryptzaion, Representatives, 
, 47 Yonge S., Toronto, Ont., Plaza 3422 


their bankers or direct 
from :— 


ATHENS 
GENEVA 
PRAGUE. 
VIENNA 


Full information from 8.0.A.C, Ticket 
Office, 11 King St. West, Toronto 
(Telephone AD. 4323) or your own 
travel agent. 


\ 
B- A. -_ BRITISH OVERSEAS AIRWAYS CORPORATION 


SPEEDBIRD~ SERVICE Over the Ationtic : : : ond Across the World 


FOR YOUR WINTER CROSSINGS 


oo WHITE EMPRESS 


TO EUROPE 


For a full week of relaxation and comfort afloat, go 
White Empress to Europe. Congenial companions . . 
varied entertainment ... courtesy and service in the 
Canadian Pacific tradition. 

Sailings from Saint John and Halifax to Liverpool by the 
completely reconditioned 20,000 ton Empress of Canada 
and her sister ship Empress of France « « s first class 
teturn accommodation available. 


WINTER SAILINGS 
From Saint John ahd Halifax* 


Mar. 2....EMPRESS OF FRANCE , 
Mar. 16... .EMPRESS OF CANADA 
Mar. 26....EMPRESS OF FRANCE | 
Apr. 13....EMPRESS OF CANADA 


*From Halifax one day later. 
First Class ereeee eeeeree $240 up 
F eereetee $152 up 
‘The same famous cuisine and service are yours on Canadian Pacific's 
passenger-carrying freighters Beaverford and Beaverburn. Sailin 
epproximately twice monthly, dates on request. First Class fare $220. 


Full information from any Canadian Pacific office 
or your own travel agent 


Bank of Canada Figures 


Reflect Business Boom 


Profits Show Increase, With Over $19 Mil- 
lions Paid Into Consolidated Revenue Fund — 
Note Circulation and Money Supply Higher 


Operations of the Bank of Can- 
ada for the year ended Dec, 31, 
1948, continued profitable for the 
Dominion Government, After pro- 
viding for all contingencies and 
reserves, the bank had a net pro- 
fit of $19.3 millions. From this 
a dividend of $225,000 on the 
capital stock held by the Finance 
Minister was paid, leaving a bal- 
ance of $19.1 millions or $278,822 
more than in the previous year. 
Under the provisions of the Bank 
of Canada Act this was paid to 
the Receiver-General for the 
credit of the Consolidated Rev- 
enue Fund. 


The bank's investments in- 
creased by over $133 millions to 
more than $2 billions; this in- 
crease, it is noted, being to bal- 
ance the increase in the note 
circulation held by the public 
and the rise in government and 
other deposits, rather than to any 
increase in chartered bank ¢ash 
reserves, which rose only $18 
millions in 1948. 


Of the total amount of notes 
outstanding at the end of the 
year, amounting to almost $13 
billions, almost $1.1 billions was 
held by the public and $190.8 
millions by the chartered banks. 
The increase in the Bank of Can- 
ada notes held by the vublic in 
1948 was $70.9 millions compared 
with $18.1 millions in 1947, 


Money Supply Up 

The increase in note circula- 
tion would appear to be due to the 
higher tempo of business, higher 
prices, etc., making it necessary 
for individuals “to carry more 
money in their pockets. Total 
money supply at the end of 1948 
including active bank deposits on 


Dec, 31 was $4,335 millions ($3,- 
944 millions in 1947). 

The bank rate at which the 
chartered banks borrow from the 
Bank of Canada was unchanged 
at 1%%. As in previous years 
the chartered banks had little 
occasion to borrow from the cen- 
tral bank, the report notes, The 
total volume of these borrow- 
ings over any year is relatively 
small the item, “advances to char- 
tered or savings banks,” occurring 
only at odd times in the weekly 
and monthly statements of con- 
dition of the Bank of Canada. 

The increase in the physical 
volume of new private capital 
investment (excluding inven- 
tories) was around 35% to 40%, 
in 1947-1948 over 1928-1929, 
states Governor Towers. He adds: 
“If allowance is made for the 
fact that between the two peri- 
ods 1928-1929 and 1947-1948 Can- 
ada’s population rose 28%, it is 
clear there was only a small in- 
crease in the rate of physical in- 
vestment per capita.” 

Regarding relations with the 
chartered banks, Mr, Towers 
states that the rate at which 
chartered bank loans and non- 
government investments increas- 
ed in 1948 was much slower tnan 
in 1947, In 1948 the increase was 
$257 millions, of which $145 mil- 
lions was in loans. : 

Distribution of Loans 

This increase was cistributed 
widely over the various categories 
of loans and included about $35 
millions to finance larger grain 
stocks, The total increase in char- 
tered bank loans and investments 
in 1947 was $777 millions. 

Early in 1948 it became ap- 
parent that business intended to 


Staff Changes 


in b 
M. WINDOW—An assistant superinten- 
dent, Ontario district, to be senior assistant 
manager, Montreal, 
ae 


e 

sont Bank of Moun Sealte enneuness he 

R. FURNEA to be manager, Sheet 
uses : 

T. W. MILLER, to be manager, Beechy, 

G. A. BARTLAM, to be acting manager, 
Montego ,Bay, Ja. 

H. E. LEGALLAIB, to be assistant man- 
. K , to be an assistant account- 
ant, Mon oi ik ae 

The Bank of Toronte announces the fol- 

Ww. formerly . Kit- 
chener, Ont., to be manager, main 
Hamilton, Ont. succeeding F, 8 POTTER, 
“1: 5: SIMPSON, attached to head oft 
relied salt, to be accountant, Copper Clif, 

F. V. J 


t |} well & Gerrard, 
W. E. TUER, 


R. C THORSTAD? 
. » formerly accountan 
a aves, Sask., to be accountant, Cards. 


R. H. LINDSAY, formerly accountant, 


Minito Man., to oe 
poo nas, . be accountant, Glen 


A. G, BELL, formerly accountant, Cart- 
wright, Man., to be accountant, Minitonas, 


E. V. SMITH, formerly accountant, K! 
ling, Sask., to be accountant, Cartwright, 


in. 

C. In BOUGLAS, formerly teller « 
countant, Yellowknite NLW.T,, to be ae 
countant wet fhask. 

C. G. CAUGHLIN, formerly accountant, 
— avers . to be accountant, Wel- 

° o 


The Canadian Bank of Comm - 
— the following staff, chan; Set 


D.B accountan' 
to be assistant 
R. 


t Belleville, On 
manager, Belleville, Ont. 
ont. to be manager Bresons, Os 
om, w. LCHAPMA , Th 

+» to manager, 

8s. D. STEPHEN 
ae Ont., to be manager, Thorold, 

P. H. NESBITT, manager, Brantford 
Ont., to be an assistant secretary, 
oftice, 7 “ t ° head 

° . BERNIER, mana 
clones Scepeces of hn 
.k. , an ctor at head 
ae to be an assiatanst manager, a 

H. C. WALCOT, an assistant mana 
Mon to be manager, Seattle, Wash, 
ania Ww. — formerly = assistant 
ant manager, Toronto. ; e 

o 


The Royal Bank of Can ounces 
te Sean watt chante a 
berm ana » manager, Bogota, Col., to 


, Port of Spain, Trinidad, 

* as. » to be manager, Nassau, 
- BERRY, supervisor's ent 

Havana, to be f 

Havana, — Paseo de 307, 
- E. NUTTER, manager, Niagara 

Centre, to be manager, Brantford, on 

ey ee 


TRIPS 
CRUISES 


EASTER TOUR 
$33.95 up, to New a 


BERMUDA 
$126 By air or steamer, 
Hotel reservations arranged. 


WEST INDIES 
$195 up, Mauretania,’ 
$325 up, Caronia. 


SOUTH AMERICA 
by air or steamer. 


SUMMER CRUISES 
List is ready, Yours for the asking. 
ESCORTED TOURS 
TO EUROPE 


$997 up, including steamer and 
all European expenses, 


HOTEL RESERVATIONS 


the world over, 

AIR LINES -BUS LINE 
STEAMSHIP LINES 
Official booking agents. 
ASK FOR BULLETIN C3 


Also Descriptive Literature on Any 
ip or Tour, 


OMe 


a QUEEN Ft 


ng Hanna, Alta., to be 


) t r 
eomtot: (5 ba" anexieant sipervier i 
branches in n Quebec, New Brunswick and 
W. D. MELVIN , senior assistant super- 
, to continue to have special juris- 
us over Montreal city a pe 
head office, retires. : 
R. L. FINGARSON, manager, Alsask, 
Serb ‘BoWAleNs fabervin's departs 
Vancouver, to be manager, Wertisdale 
EG. LONGLEY, manager, Clarke's 
many, i, to be | 
SO oe 
wa 
A lL AN, Woodstock, N.B 
to be Be ype Belge ew 
R. A. WILLIAMS Reeteead kieseet to 
be accountant,: 


t. 
Y, a department, 


Toronto, to be accountant, Cooksville, Ont. 


Ww. assistant manager, 
Spadina & » Toronto, to be man- 
ager, & Toronto. 


thurst, 
Hamilton, 


Cc Go SboTH, accounta 


Ont., #0 1 ue manager Locke jain, Ham- 


, . 
W. R. HARVEY, to be accountant, Cox- 
o 5 
° accountant, mil- 

ton, Ont. 

J. H. ER, New Glasgow, N.S., to 
be accountant, Wolfville, N.S. 
D, MISTELE, 


p D. ener & Sherwood, 
Toronto, to be accountant, Clinton, Ont, 


COMPANY 
REPORTS 


LA COMPAGNIE FONCIERE de 
MANITOBA 1948 net profit was $21,- 
787 as compared with $16,806 for 1947. 
Company’s situation has improved 
in every way, the annual report 
states; quite a few properties were 
sold during the year and remaining 
ones are worth more than they are 
carried for in the books. Total assets 
stood at $669,327 at year end ($653,- 


t. 1768 in 1947). 


1948 
1,052 
27,375 


155,918 


Liabs. to public, etc.* 
Shareholders’ equity . 
*Secured by: 

ay 475,998 


& sls. agree, 
Br 37,411 
669, 


for sales .... 

‘otal ., 327 = 8=— 653, 
éIncludes office premises & equipment. 
fIncludes bonds & stocks. 

Earnings per share ... $2.72 $2.10 
Paid 1,50 eoee 


WALTER G. CONRAD 


has been appointed Canadian 


sales manager for Americgn 
Airlines. 


make capital expenditures even 
larger than those in 1947, and it 
was realized this might mean in- 
creased expenditures on avail- 
able labor and supplies, Accord- 
ingly the Bank. of Canada in 
February suggested to the char- 
tered banks that it was unde- 
sirable for capital expenditures 
to be financed through bank 
credit, Accordingly, the increase 
in banks’ holdings of corporate 
securities, (excluding railway 
trust equipment trust certificates) 
was $17 millions compared with 
$141 millions in 1947. 

Including ¢nanges in govern- 
ment deposits at the chartered 
banks, and “float,” (cheques is- 
sued and credited to payee but 
not yet cleared from the deposit 
account of the drawer), total 
Canadian deposits with the char- 
tered banks increased by $626 
millions in 1949. 

Since there was an increase 
of only $18 millions in chartered 
banks’ cash reserves as a result 
of various changes in the Bank 
of Canada accounts during the 
year, the banks’ cash ratio de- 
clined from 11.1% at Dec. 31, 
1947, to 10.4% at. Dec,.31, 1948. 

On a daily average basis, the 
cash ratio was 10.9% in 1948, as 
compared with 10.8% in 1947, Mr. 
Towers adds. 

The balance sheet generally 
followed the pattern of the 
previous year figures, being 
mostly on a higher level. 

Important items in the state- 
ment with comparisons follow, 


1948 1947 
Net fit eee $19,053,325 


Div. to Fin, Dept. 000 
Pd, Dom; Govt... 19,107,147. 18,828,325 
Total assets .... 2,058,609,500 220,478 
Ster. U.S. $ etc. 472,841 2,185,074 
Investments .. 2,012,746,155 1,879,554,162 
Indus, Dev. Bk, 25,000,000 25,000,000 
Other assets , 20,300,503 18,481,243 
t TUNG eeeees 10,080,307 10,000,407 

ital srcccccee 5,000,000 000,000 

ote circ, .eeee+ 1,280,080,333 1,211,350,386 
Deposits 745,529,261 691,292,961 
tee eet 87,607,698 


Dom, Govt. 
Other 


mukasads tee 81,009, 
419,634 y 
112,500 112,500 


Foreign curr. .., 
Divds, declared . A 
8,417,495 5,435,578 


Other lebs. 


a 
WHEN YOU 


ie. 
poone AD. 3266 


FOR PLANE FARES, TICKETS, 
SCHEDULES, INFORMATION 


We are official posites agents for 
TCA AMERICAN BOAC, PAN- 
AMERICAN, AIR-FRANCE, COLONIAL, 
UNITED, TWA, ete. 

Alr bookings to Canada, U.8.A., 
Bermuda, West Indies, Europe, 
South America, etc., at official rates, 
Special low fares to Europe. 

Our capable air staff will give you 


prompt and efficient service. 
Hotels, Tours, Trips, 
Railways, Resorts, Cruises, 
Steamships, Airlines, Bus-lines 
Meat 


at Yonge) 


Buy 
ets and make your train, hotel and 
cross-channel steamer reservations 


‘and go by train, quickly, conven- 
oe we do's rallwey eae oo 
ain Is withina "s ta 

of London. British Railways will make 
your tour comfortable and enjoyable, 
‘with these dependable, all-inclusive 
‘services: 

TRAINS: Fast, comfortable service 
ito every comer of Britain . . . 


HOTELS: 45 hotels associated with 
British Railways ready to welcome 
YOU ses 

\CROSS-CHANNEL SERVICES: 
Splendid steamer facilities and wide 
choice of routes to Ireland and the 
Continent. 


British Railways—official agents for 


For tickets, reservations and authori- 
tative travel information on the British 
Isles 
CONSULT YOUR TRAVEL AGENT 
or British Railways office: 
a Street, TORONTO, ONT. 
“tHe BRIviON teLes™” et” 


BANK OF CANADA 


Feb. 9, Feb. 2, 
1949 1949 


5,000,000 5,000,000 

10,050,367 10,050,367 

Notes in circ, ....1,226,209,047 1,228,970,723 
ts: Dom, .. 131,276,288 113,126,179 

banks ... 488,043 574,303,854 
79,511,277 85,422,459 

+ 144,275,608 772,852,492 


Liabilities 


, 19,636 
29,464,044 27,377,124 
2,015,019,603 2,044,270,342 


95,422 
134,157 

sa 500,000 
Dom. gov't sh...1,154,697,091 1,177,812,603 


Othe + gov't 801,276,168 806,656,332 
Total invest. ..... 1,955,973,259 1,984,468,935 


at cost 25,000,000 ae 
Premises 2,560,444 2,559, 

31,250,108 31,512,795 

2,015,019,603 2,044,270,342 


R. 4 $. CARON iA 
. 


14 days 


La Guaira, Curacao, Colon, 
Kingston, Havana. 
(No Tax) 


98,078 
137,714 


SPECIAL SAILING APRIL 4 
$325.00 


UNIVERSITY TOURS LTD. 


, ‘ i 


2 Onan ea shiek ah 99537 


; 
Nis 


Feb. 19; 1949 THE FINANCIAL POST 


THE PUBLIC SERVICE OF CANADA 
Requires 
A CHIEF TRAFFIC OFFICER — $5,400-$6,000 
Air Transport Board, Ottawa. 


Poster announcements giving full details are on display—oand 
application forms are obtainable—at Post Offices, National 
Employment Service Offices, and Offices of the Civil Service 
Commission throughout Canada. 


~ SUDBURY CONTACT MINES has shares. An additional 12 adjoining 


exercised purchase option on the 
four Midge claims in the Great Slave 
Lake area for $10,000 and 65,000’ shares. 


An office, experienced in all. classes of ° 
INSURANCE, is available for. consultation on 
YOUR INSURANCE problems. . 
aa 


MUITrcHELL & RYERSON 


mae Da ae af 


' } 
Li N. care to trouble you. 


Nothing but the sun to glory in 


- 


«.-pink sand for loafing... blue, 


blue water for swimming...a 
good breeze for sailing...flower- 
lined lanes for cycling... and 
Bermuda's magic nights to fill you 
with delight in the moonlit beauty 


of these semi-tropical Isles. 


be 


LONDON 


BRITISH 


wt 
Ws fomtofiy iy by pane | 
er 


FOR NEW WLLUSTRATED LITERATURE wrile The Sermede Trade 
Development Board, Room 400, 372 Boy Street, Torente, Canade. Your Trevel 
Agent will moke complete orrongements for your Bermudc vocotier—at ao cost fe you. 


INDUSTRIES FAIR 


Britain has long been the world’s greatest customer, and has led the way in the 
export of manufattured products. By initiative in modern research, and from 
experience of commerce with other nations, her industrial production has become 
greater and more varied than ever in history. 
Renowned for the quality of her work, Britain has applied new technique to her famous 
industries. By enterprise in fresh markets she has achieved record deliveries, and export 
production still expands. To keep in touch with.these developments great numbers of the 
world’s principal buyers are making visits to Britain. 
Every year, from over 100 countries, trade buyers gather at the British Industries Fair. The 
Chamber of Commerce in Birmingham, and manufacturers from every part of Britain, join 
with the Government of the United Kingdom to welcome them. 
At BIF 1949, from 2-13 May, three thousand exhibitors will display the latest developments 
in thirty groups of allied trades. The leading men of international commerce are invited to 
attend the world’s greatest assembly of national products. 


2-13 MAY 1949 ; 
TRADE BUYERS—PLAN YOUR VISIT NOW 


Information about exhibitors, special displays and facilities at the Fair can be obtained from the 
United Kingdom Trade Commissioner at Ottawa, Montreal, Toronto, Vancouver or Winnipeg 3 
or from the Imperial Trade Correspondent at St. John’s or Halifax. 
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oyost beautiful BUY A/al 


We cordially invite you to see the new Chevrolet Yes, here’s the newest of all new cars—pre-tested and 
at your dealer’s—the first completely new car the pre-proved on the great General Motors Proving Ground 
leader has built in more than seven years—and the —and pre-destined to win even wider preference for 
_ most beautiful buy of all! Chevrolet as the most beautiful buy of all, from every 
You'll find it’s the most beautiful buy for styling, for a oe Ek AOS Ont Overy HOME OE Se ee ae 
driving and riding ease, for performance and safety, and eo oe 
g g ease, for perfor y; 
for sturdy endurance born of quality construction 
throughout... because it alone brings you all these ad- 


vairtages of highest-priced cars at the lowest prices and lg 1135¢ Jor Quilty 


with the low cost of operation and upkeep for which 


Chevrolet products have always been famous. at Lowest Cost 


SEE YOUR LOCAL: CHEVROLET DEALER 


Bee ? \ : 





ts the only car bunging 
you all these fine-car 
advantages al lowest cost! 


YOU'LL PREFER ITS “LUXURY LOOK”! 

Chevrolet’s new Leader-Line Styling is lower, wider, racier 
; |.» with new Dyna-Cool radiator grille, Single-Sweep front and 

vear fender treatment, and fiecet-as-a-rocket lines all around... 


iby far the most beautiful development of the new “functional 
form” for motor cars. 


MORE BEAUTIFUL FROM EVERY ANGLE! 
Thenew Beauty-Leader Bodies by 
Fisher (with push-button door open- 
ers outside) are true masterpieces by 
the master builder of fine coachcraft 
+. with superb lines, extra-fine up- 
holstery and a wide variety of alluring 
eolors ... much more beautiful from 
jevery angle — insideand outside — 
‘front, side and rear. 


MORE ROOM AT EVERY POINT! 
The new Super-Size Interiors fea- 
turing extra-wide “Five-Foot Seats,” 
give you plenty of head, leg and elbow- 
room as well as extraordinary seating 
spece for six full-grown passengers; 
and you'll notice that the giant 
rear decks have what amounts to 

, “trunk room” capacity. 


SEE ALL! ENJOY ALL! 


im maximum safety. 


THESE ARE CARS THAT “BREATHE”! 


Yes, you'll enjoy the additional pleasure of riding in a “car that 
breathes,” for a completely effective heating* and ventilating 


system supplies warm air to every nook and corner of the interior 
exhales stale air—and keeps glass clear in all weather. *(Heater 
and defroster units optional at extra cost.) 


THE WEW RIDE’S A REVELATION! 
Aj vastly im Unitized Knee- 
Action Ride, combined with new 
direct-acting airplane type shoek ab- 
sorbers, front and rear, and extra low 
Pressure tires, gives the stability, 
smoothness and road-safety you have 
always wanted. 


‘THERE'S ONLY ONE WORLD'S CHAMPION ENGINE! 
You get the finer results of Chevrolet's sturdy \Valve-in-Head 
‘Thrik-Master engine in all Chevrolet models . .. together with all 
of Chevrolet's money-saving economy of operation and upkeep 
'5 8. and this is the world’s champion engine for miles served, owners 
satisfied, and years tested and proved. 


dUST COUNT THE COMFORTS ! 
Push-Button Starter for simplest, eas- 
jest starting; Hand-E-Gearshift with 
Synchro-Mesh Transmission for maxi- 
mom shifting ease; and Firm Founda- 
tion Box-Girder Frame for ride- 
stability and road-steadiness unsur- 
passed in the Chevrolet price range. 


STOP MORE SWIFTLY AND SAFELY! 
The new Certi-Safe Hydraulic 
Brakes give even faster stops with 
safety...and assure the highest 

degree of effective braking action for ¢ 

you and your family. 


YOU'LL SAVE MORE MONEY, TOO! 
This new Chevrolet is designed, engincered and built to speed 


your pulse and spare your pocketbook, for it brings you all these 
and many other impartant improvements at the lowest prices and 


with extraordinary economy of operation and upkeep. 


Plas WEW CENTRE-POINT DESIGN! 


A remarkable 4-way engineering advance efclu- © 
sive to Chevrolet in its field, and consisting of 
Centre-Point. Steering — Centre-Point 
Seating — Lower Centre of Gravity and 
Centre-Point Rear Suspension gives the new 
Chevrolet riding and driving results without pre- 
cedent or parallel in low-cost motoring. That 
means 2 new kind of riding-ease and a new kind 
of driving-ease, heretofore reserved for owners of 
more expensive cars. Remember—onl y new Centre- 
Point Design can give you al! these finer motoring 
results; and only the new Chevrolet brings you 
Centre-Point Design at lowest cost! 


A PRODUCT OF 


/ La GENERAL MOTORS 


}an expanding market 
| terial. 


| Accts. rec., less res. . 


Industrial Growt 


Dom. Viscose 


_ Ajax has another industry and 
its first new plant. 


Canada’s newest and smallest 
industrial growth community— 
an ex-war plant between Toronto 
and Oshawa, being administered 
and developed by Ottawa’s Cen- 
tral Mortgage & Housing Corp. — 
this week moves into a new ex- 
pansion phase with start of con- 
struction of a plant to make cel- 
lulose sausage casings. 

On a 3-acre site at Ajax, Do- 
minion Viscose Products Ltd., 
newly incorporated associate 
firm of C. A. Pemberton & Co., 
Toronto. manufacturers’ agents, 
is building a plant to cost about 
$750,000 including equipment; 
architect N. A. Armstrong; con- 
tractor Milne & Nicholls Ltd. 
About #00 will be employed on 
completion, expected late fall. The 
one-story, 40,000-sq, ft. steel, con- 
crete block and brick structure 
will have a four story “tower” 
section. Project was developed 
in co-operation with Toronto In- 
dustrial Commission. 

* ” o 


7) Dofas co”’ 

Hamilton, with big plants of 
Stéel Co. of Canada and Domin- 
ion Foundries & Steel, last week 
awaited \with heightened interest 
the decision of Parliament on 
whether Ottawa will lend mil- 
lions for expansion by Canadian 
steelmakers. Dofasco had just re- 
tained A. J. Boynton & Co., Chi- 
cago, as consulting engineers for 
its proposed $15-millions 500-ton 
blast furnace and coke ovens. 
The move was construed by the 
local business community as in- 
dication a definite commitment 
for the project might be expected 


this year. 
7 s 


Stanley 3 
London, Ont., this spring will 
see hiring up to 100 by Stanley 


COMPANY 


Te assist readers in appraising and comparia 


Financial Post has a uniform method of 


se 
Home Products of Canada, two- 
months old Ontario-chartered 
subsidiary of Stanley Home 
Products Inc., Westfield, Mass. 
Announcement of purchase of 
the former Webster Bros., Web- 
ster Air Equipment plant was 
made last week jointly by J. Ar- 
nold Openshaw, Stanley’s Cana- 
dian general manager, and T, O. 
Robinson, president of London 
Chamber of Commerce. Mr. 
Openshaw said his campany ex- 
pects to start limited production 
about May. The Webster com- 
panies now operate in a larger 
plant at 1161 King St., London. 


” * * 


Johnson, Matthey 

Operating since July in its new 
65,000-sq. ft., $600,000 plant in 
Toronto's suburban York town- 
ship, Johnson, Matthey & Mal- 
lory Ltd., now is running at near- 
ly full capacity, with about 130 
workers, The move from in-city 
Clinton St. gives JM&M bigger 
capacity, output and payroll tn 
precious metal precision parts, 
processing of precious metals and 
alloys, precious metal salts and 
standardized substances of spec- 
tvographic purity. Typical prod- 
ucts: Platinum apparatus for 
chemical laboratories, electrical 
contacts, resistance welding hold- 
ers and electrodes, ring blanks, 
etc. for jewelry makers. . 

The new plant represents a 
combined effort by Johnson, 
Matthey & Co, (Canada), subsid- 
iary of 200-year-old . Johnson 
Matthey, England, and P. R. Mal- 
lory & Co., Indianapolis. 


Lever 

Lever Bros,, Toronto, Presi- 
dent C, A. Massey adds plans for 
a milliondollar oleomargarine 
plant unit to its $8-million cur- 
rent expansion program launch- 
ed & year ago; engineers Stone & 
Webster Engineering Corp., con- 
tractor Redfern Construction. 


REPORTS 


company financial statements, The 


resenting corporation accounts. Variations 


from the companies’ published reports are footnoted. 


HOWE SOUND CO. net profit 
almost doubled to $2,645,545 in 
1948, when company expended 
$3.8 millions in developing and 
equipping its new properties, bring- 
ing total expenditures to date to 
$10.3 millions. 


The Chelan division, Holden, 
Wash., operated at close to plant 
capacity of 2,100 tops daily and fair 
progress was realized in stope de- 
velopment. 


The Britannia mine, Britannia 


Beach, B. C., gradually pushed mill- 
ing rate to 3,100 tons daily and ore 
tonnage developed increased, Stock- 
pile of pyrite totaled 100,000 tons at 
year end, but company has*found 
r the ma- 


Operation of. the El Potosi mine, 
Chihuahua, Mexico, returned satis- 
factory financial results and find- 
ing of small extensions to existing 
ore bodies provided sufficient ton- 
nage to balance extraction. Oxi- 
dized ores from adjoining leased 
properties were mined and pire. 

The 2,000 ton mill at the Show 
Lake operation is expected to go in- 
to production during current quart- 


er and rate will be pushed to capa- | fs, 


city as rapidly as possible. The 
Carmen mine in Mexico is sched- 
uled to go into protiuction on a 500 
ton daily basis in the second quart- 
er 


Underground development was 
continued at the Blackbird mniine 
in Idaho and research for treating 
the complex ore has been practic- 
ally concluded. Preliminary plant 
construction is to get under way 
this year. 

: oe ore ore 

ears Enee ec, i 
739 $11,812,018 

Peet. revenue 1+ weeaete Anes 

Net oper. earn, ... 6,804, 

Add: Other inc. .. 15,925 

Total net earn. ... 6,869,904 


32,074 
3,598, AOR 
ae 


WESTERN GROCERS LTD.~“1948 
net profit was up 19.8% (the 047 


figure was before appropriation of | 


$509,540 to special reserve for in- 
ventory deflation). Grocery sales 
were up but fruit and vegetable 
sales were down, Overall dollar 
sales were higher but tonnage was 
not and the percentage of gross 
profit realized was down, 

Each of the company's subsidi- 
aries earned net profit for their 
respective fiscal periods ending in 
1948. The profits are reflected in 
consolidated figures only by reason 
of dividends actually received. In 
the course of the year the company 
puecteese ae additional shares 
of Blue Ribbon Corp. and also "me, 
quired from Garfield Weston, 
the issued shares of McLean Co. 
(Winnipeg wholesale firm). ~* 

To meet the needs of the branch 
at Dauphin, Man., a warehouse was 
built. Sum of inventories of mer- 
chandise at year-end, while sub- 
stantial in dollars; nevertheless is 
in reasonable ratio to sales, and 
represents mainly staple goods in 
continuing demand. 


INCOME ACCOUNT 

Years Ended Dee, 31: 1948 1947 
Net earnings $1,188,873 $1,192,903 
8: OC. svtecee 43,063 39,677 
Res. for taxes ...++ 


443,000 

4710,2%6 

3 F 83,601 
Cl. A divds. ...... ° 


. 127,073 
Surplus for year 631,765 400,552 
«Before appropriation of $509,540 to spec. 
reserve for inventory ceflation. ' 
Earnings per Share} and Dividend Record; 
Preferred “2 $11.89 
11.32 9.25 
2.00 1,87) 
7406 2 (OR 


None a. 
tAfter allowing full $2 divd. on Cl. A. 
§See « above. 

CONDENSED BALANCE SHEET 
As at Dec. 31: 1948 1947 
Cash and bonds 
Accts. rec. 
Inventories 

Total curr. assets ... 

asetse 


seeeeeves 
seateaseses 


eeeeeeeree 


| 
Invest, & adv. subs, , 


035 | Fixed assets 


41, 
626,039 1,027,675 

Net profit . 1,4M4, 
Less: Dividends ... 923, 
Surplus for year ... 640,725 
Earnings per Share . $3.15 
Paid 2. 2.00 


CONDENSED BALANCE SHEET 

As at Dee, 41: 1948 1947 

Cash, bonds & bills $4,632,527 

Notes, accts. rec, . 2,073,345 
398,859 


Metalse 
Inventories 1,066,954 
Total curr. assets 8,171,085 
Deferred charges .. 664,993 
Other assets 
Prop. at cost 
Plant equip, 
Less depr. res. 
Total assets 
Total curr. liab. . 
Long term debt ... 
Reserves: 
Insurance 
Miscellaneous 
Capital stock 
Capital surplus . 
Earned surplus ... 20,382 
eMarket value ., 
Working capital .. 5,781,302 


26,878,428 
1,915,151 
4,120,000 


381,409 
304,747 


EDWARD LIPSETT LTD. & 


LIPSETT ENGINE & MANUFAC: | 


TURING CO. Vancouver, net profit 
for the year ended Nov. 30, 1948 
was off 18.3%. Working capital at 
year end stood at $940,845 as com- 
pared with $853,862 the previous 
year. 

CONSOLIDATED INCOME ACCOUNT 
Years Ended Nov. 2: 1948 1947 
Net earnings $224,307 
Less: Deprec. ........ 20,807 

Bond int. .orccsccece 

Other int. inet) .... 

Prov. for taxes ...+. 
MOE BOOT 6 oi ccicscses 
Less: Cl. A divd. ..... J 
Surplus for year 62,02 78 
Earnings per Share and Divide 

Class $7. 

Paid 

Class B 

None paid. 


100 
nd Record: 
20 ! 


CONDENSED CONS. BALANCE SHEET 
As at Nev. 30: 1948 1947 
$1,732 


Cash .... 


425,910 
ventories 33 1,184,545 
Total curt. assets .. 1,612,187 

Prep. ins. 3 

Consign. stocks 

Def. chargesa 

Fixed assets’ 

Total assets 2 
Bk. loan & overdraft 
Accts., etc., pay. 

Total curr. liabs, .. 

Consign. stocks 

Funded debt 

Capital stock .. 

Capital surplus 

Earned surplusé 
aIncl, ref. EPT 
éIncl. ref. EPT 56,014 
"After depr. of .... 239,181 
fIncl. in curr. assets in co's. report. 

Working capital ...., 040,545 853,862 


Tetal assets 


n25 | Bank loan 
00 | Accts., tax,, etc., 


Due to subsids. 
Total curr, Mab. .... 


Reserves 
Capital stock 
Surplusa 


sinc), ref. EPT .... 


Werking capital 2,816,070 2,707,744 


CANALTA OIL CO. says that 
Prospectors’ Securities has taken 
down and paid for 110,000 shares at 


.365| 10 cents and granted extension of 
720,762 | time on remaining 290,000 shares 


at 10 cents, Filed, Feb. 3. 


IN MONTREAL 


Men of affairs naturally 
stop at the WINDSOR because 
of its reputation for dignified 
comfort, unobtrusive, courteous 
service and its convenient 
location—and because the 
WINDSOR is recognized as the 
proper place for business 
and social meetings. 
THE 


Windsor 


NCR tet cama 
ON DOMINION SQUARE 


4. ALDERIC RAYMOND, 
PRESIDENT 


New plants and expansion pro- 
jects to boost the nation’s bulk 
output and product diversity. 


Confirming the oleo project, Mr. 
Massey indicated it wouldn’t pro- 
ceed if the Ontario government 
bans yellow coloring of the but- 
ter substitute, But consensus in 
civil service and business circles 
is that no such ban will be ser- 
iously considered. 
+ * a 


Liddell Hosiery 

Liddell Hosiery Ltd, two- 
months-old Owen‘Sound, Ont., 
company headed by Leo H. Lid- 
dell is stepping up knitting of 
silk and nylon hosiery in its re 
cently completed new 7,200-sq. ft. 
plant erected by contractors 
Woolrich & Clark. : 

+ . 


Outboard Marine 

Outboard Marine & Manufac- 
turing of Canada, Peterborough, 
Ont., has awarded a general con- 
struction contract to the firm of 
Richard & B. A. Ryan for a $500,- 
000 extension to its plant making 
Johnson, Evinrude and Elto out- 
board motors, gasoline engines, 
lighting plants, centrifugal fire 
pumps, etc. A_ substantial’ en- 
largement of the 1950 payroll is 
planned. 


Gilis \ 


Mid-March will see opening at 
Yarmouth, N.S., of a wool gar- 
ment knitting industry from 
Scotland, according to Yarmouth 
Board of Trade Secretary A. G. 
MacLellan, Slioma Gilis, now op- 
erating at 29 Queens Square, 
Glasgow, Scotland, has leased the 
former Yarmouth Creamery 
plant in suburban Dayton from 
Yarmouth Iee Cream & Dairy 
Co, Machinery is en route from 
Scotland to knit botany wool 
sweaters for women and child- 
ren, cardigan style sweaters, etc. 

. - * 


Abitibi 

Abitibi Power & Paper, To- 
ronto, President and General 
Manager D. W. Ambridge, ex- 
pands expansion and improve- 
ment program at its Sturgeon 
Falls, Ont. plant; starts building 
chemical plant unit with Carter 
Construction Co., as general con- 


‘tractor. Abitibi and subsidiaries | 
also are pushing major expansion | 


and improvement works at sev- 
eral other plants. 
° * 


Windsor Tool 
Windsor Tool & Die Co., Wind- 


sor, Ont., moves from 868 Lang- | 


lois Ave. to new and larger plant 
recently completed on Kildare 
Rd.; contractors Woodall Bros. 

oe o o 


Patterson Foundry 
Patterson Foundry & Machine 

of Canada, Toronto, will move 

from Mount Pleasant Rd., to new 


| 


| 


-and‘larger' plant on Danforth | 


Ave., on. completion of building ‘ Henry Sts., one story, 7,200 sq. ft., locomotive shop. Plans by archi- | Quebec Ltd. 
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Once the royal summons to the hunt was written on a 
precious roll of papyrus. 


In today’s bid for business, Superfine Linen Record is the preferred 
vehicle for important communications— business, professional, personal: 
This all-new-rag paper adds authority and prestige to the letterheads of 
many of Canada’s leading corporations. You will sign your 
name proudly to this regal stationery. 


ROLLAND 
RAG-PAPERS 
ARE BACK 


You can again obtain 
prompt delivery on these 
rag-content papers: 


SUPERFINE LINEN RECORD (All- 
Rag). 
Bawnectipre Linen HOND (Migh 
Nag Content), From new rage 
and selected pulp. A quality 
paper for letterheads, insur- 
ance policies, etc. 
COLONIAL BOND (Rag-Con- 
tent). A distinguished, 
moderately priced let- 


Documents, too... The time-defying strength of Stperfine Linen 
Record makes it the inevitable choice for deeds, insurance policies; 
drafts, contracts and legal forms—all documents which must enderes 


Specify Superfine Linen Record next time you call in your primter, 
lithographer or engraver about letterhead and other top-level paper 
taske, He retognizes this, Canada’s finest bond, as a challenge te 


his craftamanship, 


COMPANY LIMITED 


HIGH GRADE PAPER MAKERS SINCE 1068 


HEAD OFFICE: MONTREAL, QUE. 


BRANCH OFFICES: TORONTO, ONT. AND WINNIPEG, MAN. © MILLS AT: ST. JEROME, QUE. AND AT MONT ROLLAND, QUE. 


next fall; engineer Brian R/ Per- 
ry. Patterson will expand process 
machinery output and employ- 
ment, Foundation is in for the 
new plant, one story, 20,000 sq. ft. 
steel and brick, 


Ault & Wiborg 
Ault & Wiborg of Canada. To- 


steel and brick. Architect A. E. , tects Sydney Comber & Son call 
Cubbidge has plans and contrac; | for exterisive alterations wa 
tors’ tenders. Present Winnipeg | existing plant unit and two 

office location is 179 Bannatyne | tions totaling 30,000 sq, ft. The 


Ave. Ault & Wiborg makes print- | 
inks, | 


ing and lithographing 
printers’ rollers, dry colors, ete. 
“ . * 


Montreal Loco. 
Montreal Locomotive Works, | 


ronto, President C. T. Miller, con- | President R. B. McColl, plans im- 


siders expansion 
Early building is possible of a 
small new plant at Stanley and 


in Winnipeg. | mediate building of plant exten- 


} 


sion at 5790 Notre Dame St. E., | 
Montreal, to comprise new Diesel | 


BELL TELETYPE 


FLASHES IT INSTANTLY, EXACTLY 


If your business has branches 
or departments in different 


locations, you will want to 
check on the advantages of 
Bell Teletype. Complete 


information is as near as your 


telephone, Call your Telephone 
Business Office and ask for a 
Bell Teletype expert to 
visit you. He’ll be glad to 


explain how Teletype can 
serve your business and to 


arrange for a demonstration. 


omer ‘“ 


y og f 
ee 


was, 


i 


\ TE > 


construction plan is seque! tem 
deal between MLW and Capa 


dian General Electric to co-opem 


ate in production of Diesel loto- 
motives. First unit assembled 
under this arrangement was des- 
played at the Canadian Interna- 
tional Trade Fair last June, Con- 


| tractor for the $300,000 expan- 


sion projegt ig Anglin-Norcross 


ee bay: oe 
beeetsibepre ge! 


WHEN time means money, where 
delivery dates are important, Bett TELETYPE 
is the modern, efficient link between the 
units of an organization. It’s the modern, 
fast, sure, printed communications service. 


With TeLerype installed, serviced 


and maintained by Bell personnel — 
Canada’s communications experts — ail messages 
are carried over telephone lines — 95% 
of which are in cables, safer from interruptions; 


THE BELL TELEPHONE COMPANY OF CANADA 


Agents for the North American Telegraph Company 





DIVIDEND NOTICES 


SHEEP CREEK GOLD 
MINES LIMITED 
(Non-Persanal Liability) 
Notice of Dividend No. 47 

Notice is hereby given that af 

Interim Dividend of two cents fer 
share has been declared on the 
paid-up a Stock of the Corm- 
ganiy ners le on the 14th day of 
Apel, 1040, ta shafeholdera of ree-| 
era at the close of business on the | 
Sist day of March, 1940 
Persons holding certificates not 
registered in their name, commonly 
known as “street” 
them registered in their 
the Company's transfer 
agents, iderntial Trist Company 
ited, at their office, 475 Howe 
Street, Vancouver, B.C. or at their 
office, 217 Bay Street, Toronto, 
Ontario, or at their office, 455 St. 
John Street, Montreal, P.Q. on or 
before ist next. 

By Order of the Board. 

JAMES ANDERSON & CO. LTD. 

Secretary. 
Vancouver, B.C., 
February 9, 1949 


Auto Electric Service 
Company, Limited 
Class A Shares—Dividend No. 8 
Notice is hereby given that a divi- 
dend of 12% cents share on the 
Class A res of the Company has 
pen dec parable on and after 
rch 15th, 1949, to shareholders of 
record at the close of business on 
February 19th, 1949. 


Commen Shares—Dividend No. 5 


is hereby given that an 

interim ee. of 10 oo“ per 

share upon no par value com- 

mon shares of the’ Compan , has 

able on and after 

March 15th, 1 to shareholders of 

record at the close of business on 
February 19th, 1949. 

By Order of the Board, 


3. A. STEPHEN 


Secretary -Treasurer. 1 


Dated at Toronto, Ontario, 
February 8th, 1949. 


WAITE AMULET MINES, 
LIMITED 


DIVIDEND NOTICE 
NOTICE is hereby given that an 
oo pes dividend +f. Forty Cents 
share payable in 
p meee Hg declared 


to, On 
8, 


oron 
February 8, 1949. 


certificates, | 


DIVIDEND NOTICES 


ae a ee a cence 


DIVIDEND NOTICE 
CANADA MALTING 60,, LIMITED 


NOTICE ts herehy iven 
dividend of Finy Cente foe) 


hae ween declared on the fe par yalue 
steek of the Company, payable Mareh 
15, 1949, to Shareholders of record at 


the close of business on the 15th day 
Shere Wartant Hoidere 


of February, 1949. 
wilt ¢ " 
Cru 7 if Fhe aval 
MONTREAL, TO. 
RONTO, 


PEG and CALGARY 
on and after March 15, 1949, 


By Order of the Board. 
GEORGE J. WILLIAMS, 


Secretary. 
Dated at Toronta, February 16, 1046. 


that 
per share 


. ——— 


Hallnor Mines, Limited 
(No Personal Liability) 
DIVIDEND NOTICE 
_ NOTICE is hereby given that an 
interim dividend of Seven Cents 
(7c) per share, Canadian funds, 
has been declared by the Directors 
of Hallnor Mines, Limited (No 
Personal Liability) payable March 
ist, 1949, to shareholders of record 
at the close of business February 

15, 1949. 
By Order of the Board. 


J. R. BRADFIELD, 


Secretary. 
Toronto, Ontario, 
February 9th, 1949. 


The Corrugated Paper Box 
Company, Limited 
DIVIDEND NOTICE 

Notice is hereby given that a divi- 
dend of $1.25 per share on the Pre- 

ferred Stock of the Company and a 

quarterly dividend (No. 9) of thirty- 

seven and one half cents ($.3744) 
per share on the Common Stock of 
the Company have been declared 
ee rch Ist, 1949, to share- 
olders of record at the close of 

business on February J1th, 1949. 

on this 8th day of February, 


E. R. BLUETHNER, 
Secretary. 


NORANDA MINES, 


LIMITED 
DIVIDEND NOTICE 
NOTICE is hereby given that an 
nem ~—— of ne re 
r share, able in Cana- 


funds, been declared b 
the Directors of NORANDA ‘i 
LIMITED, payable March 15th, 1949, 
to shareho s of record at ‘the 
close of business, February 15th, 


By Order of the Board, 


Toronto, February 9th, 1949. 


ABITIBI POWER & PAPER COMPANY, LIMITED 


DIVIDEND NOTICE 


Notice is hereby given that a dividend of twenty-five cents 
per share has been declared on the outstanding Common 
Shares of the Company payable April 1st, 1949 to Share- 
holders of Record at the close of business March Ist, 1949. 


By Order of the Board, 


Toronto, Ontario, 
January 13, 1949 
NOTE: 


L. B. POPHAM, 
Secretary; 


In accordance with the termgpf the Plan of Reorganization 
of the Company dated May 10, 1945, dividends are not payable 
in respect of fractional certificates (relating to present 
common shares) outstanding or remaining to be delivered. 
Persons who have not surrendered certificates for old com- 
mon shares or fractional certificates (entitling the holder to 
one or more whole shares) for exchange in accordance with 
the terms of the Plan are therefore urged to do so without delay. 


THE MONTREAL 


CITY and DISTRICT 


1846 


SAVINGS BANK 


1948 


dindends have been pasd to the Shareholders 


and—cpart 
on the Charity Donstion Fund, which was cilotied as usual—the Ban 
chartiabi philamthropic insufuuons, 


ie and 2 
of SC.213.68.. 


$19,200.00 to various 


kk distributed 
leaving a balance at the credit of Undivided Profits Account 


As usual. oc frequent and thorough inspection of the books and of the assets of the Bank has 


been made curing he 


year 
The report of the Auditors and the Balance Sheet are herewith 


D. A. HINGSTON, 
esident. 


GENERAL STATEMENT 
DECEMBER 


Te the Public : 


Deposits not bearing 
Cterity Donction Fund 
Other Lictilties «ls 


-_ - 


did, 168 


LIABILITIES 


Deposits bearing interest. including interest accrued to date. 


$148,018,285.10 
2.340,450.71 


150,649,816.14 


S$ 6.420 409.4) 
$157.070,227.5S 
SS 


& 12,000.144 56 
135,$35,032.92 


‘| TORONTO, Ontario, 


Another Large Wheat Crop 
Discounted By the Market? 


Special Correspondence 

WINNIPEG—Grain markets at 
Chicago showed some recovery 
this week frori last week's ex: 
treme weakness, which to some 
extent had been reflected in Win- 
nipeg. 

Various factors affecting the 
market there, either bullish or 
bearish, come under discussion 
from day to day and market 
sentiment tends to fluctuate as 
one or the other receives more 
or less attention. The market has 
hed as background not only the 
very heavy corn and wheat crops 
of last year, with resultant pre- 
serit heavy stocks, but also the 
possibility of another very large 
wheat crop. Conditions for win- 
ter wheat have been remarkably 
good up to the present. If that 
fact has been fully discounted in 


DIVIDEND NOTICES 


The Monarch Knitting 
Company, Limited 


NOTICE OF DIVIDENDS 


Notice is hereby given that the follow- 
ing dividends have been declared: 


On the 444% cumulative redeemable 
sinking fund preference shares: 


A quarterly dividend of $1.12% per 
share for the quarter ending March 31, 
1949, payable on and after — 1, 1040, 
to the holders of record at close of 
business on February 28, 1949, . 


On the common shares: 


A quarterly dividend of 25c per share 
for the quarter ending Mareh 31, 1 
payable on and after April 1, 1949, to 
the holders of record at the close of 
business on February 26, 1040, 


By Order of the Board, 
D, A, McINTOSH, 
Secre 


Toronto, February 11, 1949. 


- 
ABITIBI POWER & PAPER 
COMPANY, LIMITED 
DIVIDEND NOTICE 
Notice is hereby given that a 
dividend of 62% cents per share 
has been declared on the out- 
standing Prior Preferred Shares of 
the Company payable April Is 
1949 to eholders of record a 
oe close of business March Ist, 


By Order of the Board. 
L. B, POPHAM, 
Secretary. 


February 10th, 1949. 


ABITIBI POWER. & PAPER 
COMPANY, LIMITED 
DIVIDEND NOTICE 
Notice is hereby 
dividend of 37% 
has n d 
standing Preferred Shares of th 
Company payable April ist, 1949 to 
shareholders of record at the close 
of business March Ist, 1949. 

By Order of the Board. 

L. B. POPHAM, 


Secretary. 
TORONTO, Ontario, 
February 10th, 1949, ‘ 


The Butterfly Hosiery Co., 
Limited 
NOTICE OF DIVIDENDS 
That quarterly dividend No. 33 
of 25 cents per share on the 
Common Stock of the Company has 
been declared a on the 15th 
day of March 1949, to shareholders 
of record .as at the close o 
business February 15th, 1949.. 
By Order of the Board. 
WwW. V. eee 
cretary. 
February 11, 1949. 


WOOL COMBING 
_ CORPORATION 
OF CANADA LTD. 


A quarterly dividend of forty 
cents (40c) per share on the out- 
standing shares of the value 
of five dollars ($5) each of the 
Company has been declared pay- 
able April 11, 1949, to shareholders 
of record March 25, 1949. 

Dated at Toronto this llth day 
of February, 1949. 


D. A. McINTOSH, 
Secretary. 


Industrial Acceptance 
Corporation Limited 


DIVIDEND NOTICE 

Notice is hereb ven that the 

following dividen ve been de- 

clared for the quarter ending March 
3ist, 1949: 


5% Preferred Stock 
One dollar and twenty-five cents 
($1.25) r share on the $100: 
Par Value 5% Preferred Shares 
(being at the rate of $5.00 per 
share per annum), 
4%% Preferred Stock 
One dollar and six and one- 
quarter cents ($1.06%) per share 
on the $100.00 Par Value 4%% 
Preferred Shares (being at the 
rate of $4 
annum), 
Common Stock 
Thirty-seven and one-half cents 
(37%c) per share on the No Par 
Value Common Shares. 
pazable in each case on March 31 
, to Shareholders of record a 
oe close of business on Ist 


per share per 


By Order of the Board. 


L. E. CUTHBERTSON, 


Secretary-Treasurer. 
Montreal, P.Q., 
February 11, 1949. 


INGRAM & BELL 


LIMITED 
Preference Dividend No. 8 


Notice is hereby given that the 
annual dividend of $6.00 per share 
for the fiscal year ending February 
28th, 1949, has been declared on the 
outstanding 6% cumulative prefer- 
ence shares of the Company, pay- 
able on March 15th, 1949, to share- 
holders on record at the close of 
business on February 28th, 1949 


By. Order of the Board, 
J. W. BRAYSHAW, 
Secretary & Treasurer. 
Toronto, Ontario, Feb. 14, 1949. 


’ 


iven that aj 
h: 


the market, a condition of suseep- 
tibility to reports of damage has 
developed. ese are reasonably 
probable at this time of year 
when extensive damage to the 
winter wheat crop frequently oc- 
curs. Alternate thawings and 
freezings in the far south, es- 
pecially if these result in ice 
coated fields, not infrequently de- 
stroy the crop on 10% or more of 
the seeded acreage. The market 
is also affected by changing re- 
ports from time.to time of pros- 
pective Congressional action in 
support of agricultural prices. 


Aid for Europe 

For a time the market was 
weakened by suggestions that 
perhaps European needs for food 
would be noticeably less this year 
than a year ago. Now assurance 
has been given that wheat ex- 
ports from the United States will 
attain the maximum for which 
transportation and port facilities 
are available. 


There have been discussions of 
wheat shipments befpre a con- 
greasional committee, which al- 
though serious in their implica- 
tions for Canada, have had some 
effect in strengthening American 
markets. In those, the use of ERP 
funds for purchase of Canadian 
wheat has been questioned. One 
defense offered for such proce- 
dure is disquieting to Canada 
since such financing is justified 
only on grounds that physical 
conditions for shipment make it 
necessary to heve resort to Can- 
adian wheat, while it would be 


Se, much more reassuring to Canada 


if broader grounds of principle or 
policy were invoked. However, 
the American market appears to 
have been strengthened by the 
assumption that the maximum 
possible resort to American 
wheat will be had before any en- 
couragement is given to the ex- 
port of Canadian wheat. 

The Canadian market for oats 
and barley was not weakened to 
the full extent that might have 
been ex ed by. last week's de- 
cline in U. S. prices for feed grain. 
To some degree, that was due to 


‘| the .strengthening influence of 


Canadian Government guarantees 
for minimum prices for oats and 
barley. These floors exercised an 
important influence while mar- 
ket prices. were still above the 
floors. 


Also important was the fact 
that offerings in’Canada are de- 
cidedly limited, even less than 
the comparatively thin demand 
for feed grain in Eastern Canada. 
Winter conditions’ have slowed 
down deliveries at country eleva- 
tors to a‘mere trickle. In addition, 
although the railways are moving 
grain out of country elevators 
faster than it is delivered, re- 
ceipts at termirfal elevators are 
nevertheless comparatively slight. 


Oats and Barley 
Market observers here are in- 
clined to think that the market 
position of oats and barley may 
remain technically strong for a 
considerable time. It is thought 


f that farmers will be in no hurry 


to resume heavy deliveries of 
these grains, even when road and 
weather conditions are propitious. 

Much nervousness prevails as 
to the outlook for this year’s crop 
on account of poor sub-soil con- 
ditions over large areas. It is 
thought that many farmers will 
be slow to dispose of their re- 
maining old crop grain until they 
are reasonably sure of prospects 
for the new crop. The heaviest 
demand from Eastern Canada for 
feed often takes place during the 
spring and early summer, for 
which reason demand could con- 
ceivably outrun supply for a time. 


A heavy movement of export 
wheat is in progress from Van- 
couver. For some time more ships 
have been in the harbor than 


could be promptly loaded. Most of | fez 


Abitibi Surveying 
North Sask, Again 
For Pulp Mill Pwr. 


From Our Own Correspandent 

REGINA =< Perennial specila- 
tion on possibility of Northern 
Sasketchewan getting a paper 
pulp mill is given fresh impetus 
thia week follawing @ survey of 
pulp and power resources in the 
Prince Albert district by Abitibi 
Power & Paper Co. engineers. 

Further developments and a 
more extensive survey will de- 
pend on reports made by W. D, 
Sandborn, Abitibi's chief electri- 
cal engineer, and J. G. Mathews, 
chief forester to the manage- 
ment. 

Among potential power sites 
inspected during the survey, 
Fort a la Corne area on the 
Saskatchewan River, 
east of Prince Albert, previously 
mentioned in connection with 
other hydro development pro- 
posals, is regarded as most fav- 
orable. 


40 miles! 


G.S.W. Sales 
Up 14% in’48 


Net profit of General Steel 
Wares Ltd, will be about 10% 
over 1947, according to prelim- 
inary finanheial statements, This 
would represent earnings of 
about $2.25 a common share as 
compared with $2 in 1947, Pres- 
ident F. 8S. Corrigan advises 
shareholders, 

"Sales for 1048, although 14% 
higher than in 1947, do not fully 
reflect the demand for the com- 
pany’s products or productive 
capacity of its plants, as volume 
was restricted by shortage of 
steel sheets,” Mr. Corrigan 
states. “Some improvement in 
steel supply has been effected in 
recent months, and increasing 
supplies of this critical commod- 
ity are expected as the year pro- 
gresses,” he adds. 


PGE Completion Included 
In BC Expansion Program 


From Our Own Correspondent 
VANCOUVER—British Colum- 
bia has decided to complete her 
orphan, north-south railway, the 
Pacific Great Eastern, and make 
a start on it this summer. 


Premier Byron Johnson has an- 
nounced, in what is termed in 
some quarters a pre-election “de- 
layed throne speech,” that the 76 
miles north from Quesnel to 
Prince George, on the Canadian 
National northern line between 
Prince Rupert and Jasper, will be 
built, and that a truck-bus high- 
way will be constructed from the 
southern terminus at Squamish, 
30 miles above Vancouver, to this 
city. 


It was part of a record $89 mil- 


lion-dollar, three to five year i 


capital expenditure program. 

The program includes a $5 mil- 
lion publicly-owned hydro in- 
stallation at Quesnel, new hospi- 
tals, schools, irrigation and $30 
million for highways. 

Extension of PGE steel into 
Prince George, will give the Cari- 
boo timber operator access to 
prairie markets. That will cost an 
estimated $10 million. The high- 
way from Squamish to Vancouv- 
er is estimated at $2 million. 


This road, on a shelf around the 
mountains which rise sheer from 
the scenic Howe Sound, will give 
Vancouver. and its holidaying 
visitors a new motoring attraction 
and access to Mount Garibaldi 
with its eternal snows. And it 
will extend the crowded, sought- 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments, @ Financial Post has a uni- 
form od of presenting corporation 
accounts. Variations from the com- 
panies’ published reports are foot- 
noted S 


NATIONAL SEWER PIPE CO. 
operating profit of $179,471 for the 
year ending Oct, 30, 1948 was the 
highest since 1931. It is after $64,105 
reserve for depreciation and $25,000 
for employees’ pension fund. A 
credit balance is shown in the profit 
and loss account for the first time 
in many years. 

Volume of sales increased by 25% 
over the previous year and, due to 
heavy increases in costs, the com- 
pany was obliged to increase its 
prices, President Ryland H. New 
reports. 

Thomas H. Roadhouse was ap- 
pointed a director to replace F, J. 
Coombs who resigned. 


Years Ended Oct, 31: 
Oper. profit ..... occce 
Add: er TEV. woes 
Less: Taxes A " 
Net prof. &surp. 108,525 71,362 
Earnings per Share and Dividend Record: 
Cl. A: tarned $4.06 $2.57 
Common: Earned .. 0.83 0.089 
None paid on either class of stoc’ 
CONDENSED BALANCE SHEET 
As at: Oct. 30, Oct. 


1948 
eccceces $1,340,763 
82,300 


these have been for Great Britain | Acct* 


but cargoes have recently been 
dispatched to Egypt and to China. 
The power situation at Van- 


‘| couver created apprehension that 


movement of grain through ter- 


minals should be limited by re- | Cap! 


strictions on electric power. So 
far the authorities have been able 
to treat the elevators as an es- 


00| sential industry and they have 


continued to unload cars and load 
ships as required. Stocks in store 
at the Pacific Coast remain small 
and could easily be exhausted by 
any interruption in the rail move- 
ment or in elevator unloadings. 
The trade here continues to 
watch closely all news of wheat 
negotiations at Washington. Prin- 
cipal concern is not in respect to 
the price schedule. On that it is 
thought that agreement is pos- 
sible. There is decided fear that 


March, | with Russia and Argentina in the | 


picture Canadian negotiators may 
have difficulty in maintaining a 
satisfactory share of the export 
market, 


NN ee 


DISTILLERS 
CORPORATION. 


SEAGRAMS LIMITED 
DIVIDEND NOTICE 


Notice is hereby given that a 
dividend of Twenty-five cents (25¢) 
per share in Canadian currency on 
the outstanding Common Shares of 
the Company has been declared 
payable March 15, 1949, to share- 
holders of record at close of business 
February 25, 1949, 


By Order of the Board. 
A. M. HENDERSON, 


Secretary-Treasurer. 
Montreal, 
_ February 9, 1949, 


Tp) ° 
tAfter depr. of 
cit. 


4Deficit. 
Working capital ...++ 


\0 FEDERAL GRAIN LIMITED — 


AND 


after “Riviera” locations of West 
Vancouver another 20 miles. 

In addition, it will give farmers 
of the Squamish Valley a daily, 
fresh milk delivery route to 
Vancouver. 

The public spending program, 
hailed as the answer of Premier 
Johnson’s “free enterprise” gov- 
ernment to the clamoring Social- 
ists, is keyed by government 
spokesmen into a current and up- 
coming private investment which, 
with government outlays, envi- 
sions these expenditures in about 
five years: 


- i ($ Millions) 

Aluminum Co, of Can. (projected) 300 

Celanese Corp. of America (under 
construction) 

H. R, MacMillan pulp mill (under 

construction) 

. C, Electric expansion (near 

completion) 

Can. Western Timber pulp mill 
(projected) 

Bowater pulp mill (under study) 

Undisclosed. pulp proj't at Quesnel 

B, C. Government 


(Two other aluminum firms, 
Reynolds :Metal and Alcoa, are 
also studying B.C. coast hydr 
sites.) ” 

Buoyant revenues and convic- 
tion that “business’is moving to 
B.C.” surround government state- 
ments on its policy. 

In the 1947-1948 fiscal year, for 
example, liquor revenues set a 
record $55,249,375, with a net of 
$16,598,430, and an estimated $60 
million gross for the year end- 
ing March: 31, with $18 million 
profit. 

Revenue surplus for the year 
ending last March was $3,602,043. 
The new provincial 3% sales tax 
and generally buoyant revenues 
are expected to boost the current 
surplus even higher. 


Truman Joins Walsh 
Advertising 


Mr. W. ‘Geo. Akins, President of Waish 
Advertising Company, Ltd., announces the 
appointment of Mr. Charles D. Truman 
to the executive group of the Toronto 


660 | Office. 


Mr. Truman recently returned from Cali- 
fornia where he has been active in adver- 
tising and public relations activities. 


He is well known here and throughout 
the United States for his work in the field 
of merchandising and sales promotion, 


“290 and his previous experience in Canada 


equips him with a sound knowledge of 
Canadian markets and methods. * 


+ 
“ 


THE ALBERTA PACIFIC GRAIN CO. (1943) LTD. 


- CALGARY 


Country Elevators located in all Prairie, Provinces, and 
Terminals at Fort William, Port Arthur and Vancouver. 


Cereal and Forage Seed Plant at Winnipeg. j 


LAKE OF THE WOODS MILLING 
COMPANY LIMITED 


Millers of 
FIVE ROSES FLOUR 


HEAD OFFICE 
Montreal, Que. 


Branches from 


WESTERN OFFICE 
Winnipeg, Man. 


Coast to Coast 


Feb, 10, 1040 THE FINANCIAL PORT 


a 


JAMES RICHARDSON & SONS 


*emee#?e?s® 


Grain Merchant: 
HEAD OFFICE 


WINNIPEG 
MANITOBA 


JT 


niet 


THE CANADIAN CONSOLIDATED GRAIN 


COMPANY LIMITED 


Operators of Cauntry Elevators in Manitoba 
and Saskatchewan and Terminal Elevators at 
Fort William and Port Arthur 


Grain Commission Merchants — Shippers and Handlers 
of All Grains 


Head Office: WINNIPEG, CANADA 


l N. M. PATERSON & COMPANY LTD. 


Own and Operate 
Terminal Elevators in Fort William 
109 Country Elevators 
Total Storage Capacity 12,000,000 bus. 
31 Vessels on the Great Lakes 

Total Carrying Capacity 4,500,000 bus. per-trip 
Head Office: FORT WILLIAM, ONT. 

609 Grain Exchange, Winniveg 
 amemsecas 


: @ FEED GRAINS Buk or Sacked 


All Grain selected from our Elevators in the 
Finest Growing Districts of Western Canada . ° 
Write or-Wire to Winnipeg. for Quotations 


HALLET & CAREY LIMITED 
GRAIN SHIPPERS AND EXPORTERS 
GRAIN FUTURES 


Owners and Operators 
Fort William Terminal Elevator Co. Ld. 
and*Powell Transports Ltd. 


Head Office—563 Grain Exchange, Winnipeg, Man. 
Branch Offices—Fort William, Ont. Montreal, Que. 


— Vancouver, B.C, 


THANKS, BUT I'M ALREADY 
GETTING A LIFT WITH 


TONIK WHEAT 
GERM / 


ONLY TONIK WHEAT GERM KEEPS FRESH 


TONIK?:: 


EAT 
GERM 


~™M 
7 


THE RIGHT WAY TO TAKE WHEAT GERM 





" Give your feet « treat! 
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Whether for golfing or every- 
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of 
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Happy Foot 
oy moet 
feat comfort — ty wd 


by meme et your elle 
besiery counter. 
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Provincial Roundup 


Prince Edward Is. 


Change Labor Law: Employers 
and employed in the garden is- 
land’s 25,000 families soon will 
be governed a little differently. 
For action by the legislature ses- 
sion opening Tuesday at Char- 
lottetown, the Liberal govern- 
ment of Hon. John Walter Jones 
will bring two labor bills, both 
given a better than even chance 
of passage: (1) Last year’s con- 
troversial Labor Act probably 
will be modified, at least to the 
extent of repealing provisions 
against nonresidents and requir- 
ing licensing of unions; (2) the 
province's long contemplated 
Workmen’s Compensation Act 
will be launched, including prob- 
ably farm employees and civil 
servants, or about 11,000 in all, 
Clause in the Labor Act most ob- 
jected to by labor organizations 
is that outlawing unions with na- 
tional or international affiliation. 
In Ottawa, Justice Minister Gar- 
son is holding fire on the ques- 
tion of taking disallowance pro- 
ceedings, he answered in the 
Commons. 


This second session of PEI’s 
2ist Legislature will have 24 
Liberals, 6 Progressive Conser- 
vatives under Dr, W. J. P. Mac- 
Millan. Legislation plans, as usual 
have been kept under tight wraps, 
But some observers lovked for 
action on a four-point program 
submitted recently by the prov- 
incial federation of agriculture 
calling for: (1) faster extension 
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Balance Shest, Desens December 31st, 1948 


P \ CAPITAL ACCOUNT: 


Office Framiow, Safe 
Agreements for Sale 
— Municipal — Corpeetion 


Mortrages and 


ASSETS 


t Vaults. . 112,995.33 


359,853.85 
a 13 


—. Stocks and Bonds............. 


Aceounts Receivable . 


"| wr eeer eee 


Cash on Hand and in Banks............ 


EED ACCOUNT: 
Agreements for Sale 


i ath 


$ 1,133,811.89 
$ 2,671,574.02 


a Municipal and Corporation 
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atin TRUSTS AND AGENCIES: 
! Investments and Assets held . 


Cash on Deposit 


ee erees 


190,795.51 
$ 4,790,336.25 


08 6,640,812.85 


$ 7,276,746.89 


LIABILITIES 


Patebie Suc. + 1919.2 : 
Pest cad Loos Balonas’ 


GUARANTEED ACCOUNT: 
Geaaranteed Truat Certificates. 
' Deposits 


14 ESTATES, TRUSTS AND AGENCIES 
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om 
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$ 1,133,811.09 
.# 3,160,260.08 

1,630,076.17 
$ 4,790,336.25 
$ 7,276,746.89 
$13,200,095.03 
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4® Stocks and Bonds shown at less than Market. 


PROFIT AND LOSS ACCOUNT 


Balance boone aeeene frome 1947......$ 


Net Profit for year. 


- gaagbeniaeaanat 


51,064.22 
104,271.13 


Transfer to Reserve Fand..... : 


Transfer to Investment Reserve. , 
forw 


Head Office: 
372 Bay Street, 


Terento, Ontario. 


eeeer eee 


+ owen ee ae eeons 


Branches: 


Barrie, Ontario 
Regina, Saskatchewan. 


of rural electrification; (2) com- 
pulsory automobile liability in- 
surance; (3) extension of vet- 
erinary services; and ( 4) 
establishment of a land policy to 
provide heavy equipment for 


clearing, 
. * 


Nova Seotia 


Apples for Sale: “Exploratory” 
discussions concluded at Ottawa 
have built hope the St, Laurent 
government will offer major help 
in finding apple markets to sup- 
plant Britain as chief customer. 
“You can’t even get an apple 
core into Britain now—no dol- 
lars,” says Premier Angus Mac- 
donald. He envisions a five-year 
plan “to uproot the types of ap- 
ples not suited to the Canadian 


market, and to plant instead the 


kinds fancied by Canadians.” 
Close of the Ottawa talks — 
Premier Macdonald and Agri- 
culture Minister Arthur Mac- 
kenzie spent most of’ the week 
closeted with Ottawa’s Gardiner 
(agriculture), Mayhew (fisheries) 
and Winters (reconstruction) — 
brought no hint of what kind of 
nelp, and on what terms. 
ao ve co 


New Brunswick 


More Health Labs: Health Min- 
ister Frederick McGrand received 
formal okay from Federal Health 
Minister Martin for new public 
health laboratories in Frederic- 
ton and Campbellton and im- 
provement of the provincial lab- 
oratory in Saint John. Grants 
under the federal health plan 
will make all this possible, New 
Brunswick asked for the grant 
for equipment to improve serv- 
ice to northwestern and northern 
parts of the province. The two 
new labs each with equipment 
worth about $15,000, will relieve 
pressure on Saint John, provide 
a faster diagnostic service for 
doctors and public health work- 
ers. Federal funds have also been 
allotted for purchase of chlorinat- 
ing equipment as stand-by in 
case of breakdown of present in- 
stallations. 

* t e 


Quebec 


Two Tongues in Commons?; An 
angry outburst came from 
Premier Duplessis and fellow 
member Daniel Johnston (Bagot) 
just before the legislature passed 
a bill extending until 1951 ex- 
isting legislation authorizing the 
Union Nationale Government to 
make a taxation agreement with 
Ottawa. Excitedly they hit state- 
ments attributed to Prime Min- 
ister St. Laurent that the con- 
Stitution (Article 133 of the BNA 
Act) gives parliament the right 
to “abolish” use of the French 
language in the Commons; charg- 


COMPANY 
REPORTS 


Te assist readers in appraising and 
comparing company finaneial state- 
ments, The Financial Post has a uni- 
form methed ef presenting corporation 
accounts. Variations from the com- 
panies’ published reports. are foot- 
noted. ; 


COSMOS IMPERIAL MILLS LTD, 
1948 net profit was up 148%. Due 
to improved operating conditions, 
volume of production and sales in- 
creased moderately over the pre- 
vious year and present indications 
are for continuation of a good de- 
mand in the near future, though 
customers are limiting commitments 
to shorter terms than before, Presi- 
dent Alan V. Young states. 

During the year $455,675 was spent 
on property accounts. Modernization 
and renewal of plants, nearing com- 
pletion, will entail investment of 
about $1 million. Benefits of in- 
creased efficiencies, resulting there- 
from, are beginning to ‘accrue and 
should add to the stability of com- 
pany operations. 

The power situation at Yarmouth 
has again given trouble and for some 
weeks no hydro-electric power was 
received from the Nova Scotia Com- 
mission. This situation is being in- 
vestigated and it is hoped a satis- 
factory solution will be found. Prices 
of company products were advanced 
to offset increased costs, it was 
stated. 


CONS, INCOME ACCOUNT 
Years Ended Dee, 31: ae 1947 
Net earnings $521, 
Less: Depreciation ... 92, 
Tax reserve 178,987 173, 
Pension fund 000 6 
Cont, res, 60,000 50, 
Net profit 4 100,802 
Less: Common divd, / 7115,000 
Surplus for year 64,357 84,802 
tAfter deducting $20,000 provided in 
1946 and paid in 1947, 
Earnings per Share and Dividend Moveess 


aid et 1.20-+0, 18 
CONDENSED BALANCE EET 
} 


As at Dee. at: 
Cash & Dom, bds. .. ee 


Accta, rec. 
Inventories 

Total curr. assets .. 
Unexp. insur.§ 
Misc. assetse 
Fixed assets 

Total assets 

Total curr. Hab, . 
Funded debt 
Depreciation res, 
Contingent res, ...... 
Capital stock 
Surplusea 

aIncl, ref, EPT .... 

fIncl. in. curr. assets _ co's report. 
Working capital 1,963,582 1,670,054 
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TREBOR MINES has completed 
13 drill holes on its Temagami 
nickelecopper property with pro- 
gram following a pattern based on 
electrical surveys which indicated 
five zones, Here are preliminary 
results reported from five holes: 
Hole AO}, 132 ft. of core averaging 
0.61% copper and 0.78% nickel from 
§ to 137 ft.; hole AO2, 0.33% copper 
and 1.12% nickel from 95 to 100 ft., 
1.08% copper and ‘0.26% nickel from 
245 to 249 ft., and 1.33% copper and 
0.87% nickel from $26 to 330 ft.; hole 
AO3, 0.37% copper and 0.54% nidékel 
from 377 to 467 ft.; hple AO4, 0.28% 
copper and 0.13% nickel from 138 
ft. of core; hole CO3, gave 120 ft. of 
0.24% copper and 0,13% nickel, 


BRITISH DOMINION OIL & DE- 
VELOPMENT CORP, has received 
payment for Feb. 4 installment of 
200,000 shares at 25 cents, bringing 
issued capital to 4,305,000 shares. 


< 


Significant events in public affairs 
and business in the Canadian provinces 


ed he had said so just before 
stepping up from justice minister 
and again recently in the Com- 
mons as chief of government. 
Duplessis branded the constitu- 
tion as “a fraud,” if the French 
language rights it guarantees can 
be wiped out by parliament. 
“It’s time to find out whether 
the Fathers of Confederation 
were duped,” he cried, character- 
izing Mr, St. Laurent’s “theory” 
as “unpatriotic heresy.” (In the 
Commons, Jan, 31, Mr. St, Laurent 
said his statement while minister 
of justice had been distorted; 
that while parliament had the 
power to abolish French as an 
official language “it was impos- 
sible to conceive that it would 


ever be done,”’) 
+ * + 


Ontario 


Liquor “Dividend”: An extra 
$3 mfflions went into the prov- 
incial cash register last February 
and March—fiscal year’, cloging 
months—by reason of additional 
revenue from the Liquor Control 
Board. Last year in Provincial 
Treasurer Frost's budget, 10- 
months’ revenue from this source 
was estimated at $34 millions. 
The actual total reached $37 mil- 
lions, plus $1.29 million in 
transfer fees collected by the 
Liquor License Board. 

Strictest secrecy still surrounds 
the enquiry into an alleged at- 
tempted “shakedown” of persons 
seeking liquor licenses in 
Ontario, The probe is being con- 
ducted by .Liquor Board Chair- 
man Judge W. T. Robb; was in- 
stigated late in January follow- 
ing charges of attempted theft 
against a taxi driver in the Niag- 
ara Peninsula, quickly adjourn- 
ed so that Foron might press 
enquiries in —e 


Manitoba 


For the Record: Members tak- 
ing seats at the fourth session of 
the 22nd legislature found séme- 
thing new. Just inside the cham- 
ber’s main entrance sat pretty 
young Aileen Innes at 40 
switches and dials of a “‘tape” re- 
cording machine. Authorities on 
the subject at Manitoba’s head 
office say the girl and the ma- 
chine, by occupying a position on 
the floor of the legislative cham- 
ber is establishing a _ British 
Commonwealth “first” in the an- 
nals of parliamentary procedure. 
The equipment includes a Hart 
film recorder—similar to appar- 
atus standard in the United Na- 
tions assembly and to that used 
at the Nuremburg trials. It re- 
cords sppken words by an em- 
bossing process on 35 mm acetate 


film, There’s a mike on every: 


desk as part’ofthe setup. 
* oo 


Saskatchewan 


Crown Firms Under Fire: The 
CCF government's controversial 
program will be target of renew- 
ed blasts during the legislature 
session opened last week. Twenty 
Liberals’ and one Progressive 
Seed wil in opposition re- 

rtedly will open new attacks 
against Regina’s 12 Crown cor- 
porations, which they have des- 
cribed as “undemocratic and 
costly social experiments.” Re- 
cent suspension operations at 
several government-in-industry 
projects—which the CCF say is 


only seasonal and temporary — 


will take the brunt of the blast. 
. * oe 


Alberta 


Big Conservation Plan: The 
Eastern Rockies Conservation 
Board is to spend about $1.2 mil- 
lions this year, including con- 
struction of 100 miles of road 
from Coleman in Southern Al- 
berta north through the Rocky 
Mountain forest reserve, The 
road is mainly to facilitate water 
and forest conservation but also 
will open scenic assets; ultimate- 
ly it will reach Morley, east of 
Calgar 
man, Under the 2l-year agree- 
ment between province and Do- 
minion for protection of the 
Eastern Rockies watershed, Ot- 
tawa was to make capital outlay 
of $6.2 milliong in the first six 
years. The amount get out for this 
yoar js the first part of this capi- 
tal program, The province is to 


(Advertisement) 


Want complete technical data on 
any subject in the fields of air hand- 
ling, heating, cooling or drying? 
Write Canadian Sirocco Company 
Lid., 310 Ellis Street, Windsor, On- 


409 tarlo for a compact factual technical 


bulletin, that gives complete infor- 
mation. No cost or obligation, 


INSURE WITH 
CONFIOZNCE . .’. 


With the first British Insurance 
Office established in Canada, 
1804, 


PHOENIX 


ASSURANCE COMPANY LIMITED 
OF LONDON, ENGLAND 


$5 Wellington Street West, Teronto. 


FIRE @ AUTOMOBILE @ CASUALTY 
INLAND TRANSPORTATION © MARINE 


and 250 miles from Cole- | 


‘A. J. LOMAS 


has been appointed CNR cen- 
tral region vice-president. 

make a minimum paynient of 
$125,000 a year for maintenance. 
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British Columbia 


Millions Multiply Millions: 
Full employment for years and 
capital spending which may top 
$500 millions are forecast for the 
Pacific province by industry and 
government leaders on _ the 
strength of a $90-millions, five- 
year government development 
program announced by Premier 
Byron Johnson as the House 
opened last Week. Highlight pro- 
jects: Extension of the govern- 
ment-owned Pacific Great East- 
ern railway north to Prince 
George $8 millions; a $2 millions 
highway link from the line's 
southern terminus at Squamish; 
$3 millions for PGE equipment; 
highway construction generally, 
$30 millions; hospital construc- 
tion, $20 millions; power de- 
velopment $15 million®; irriga- 
tion $3 millions. The plan, unpre- 
cedented in B. C., will be paid for 
with money above the regular 
budget, the premier told the 
legislature. 
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Std. Paving Com. 
On $1 Divd. Basis 
Say Earnings Up 


Placing of Standard Paving & | 
Materials Ltd. common stock on | 
an annual dividend rate of $1 a| 
share is indicated by ihe recent | 
dividend declarations, The Finan- | 
cial Post understands. With the | 
stock selling at about $9 a share, | 
this would mean it yields «bout | 
11.1%. 


Dividends totaling $1.12% a 
share were declared on the pre- | 
ferred, payable April 1, 1949, As | 
the maximum the preferred is | 
entitled to receive in any one 
year is $1.87'2 a share, this leaves 
only 75c a preferred share to be 
paid in October. At the same time 
a half-yearly dividend of 50c was 
declared on the common stock, 
indicating a rate of $1 a year. 


Company’s business was good 
in 1948 and prospects are good for | 
1949, The Post is told. Earnings,| 
for the fiscal year ending March 
31, 1949, are expected to be sub- 
stantially higher than for the pre- 
ceding fiscal year, The Post un- 
derstands. Earnings per share in 
1947-48 amounted to $4.07 on the 
preferred, before taking the par- 
ticipating feature into considera- 
tion, and $1.29 on the common, 
after participation. 


Declaration of the common 
dividend would also indicate the 
company feels it has, adequate 
working capital. Working capital 
amounted to $800,161 at March 
3i, 1948, only slightly under its 
level of $845,346 at March 31, 
1946, despite a growth in the 
fixed assets account from $593,- 
818 to $1,061,709. 


Feb. 19, 1949 


Carefree D 


THE FINANCIAL POST 


A Morning Dip ot Evie Beach 


IN ell SUN PARLOUR 


Do you know that the southernmost 
-* of Ontario is farther south than 
he northern part of sunny California? 

7* you're a sun worshipper, write the 
adsor Board of Trade, Windsor 
Ont., for details of where to go. You’ il 
have every opportunity for sport, 


amusement, or just a restful vacation - 


in Essex and ent counties. On an 
early-summer holiday you'll find the 
sunshine is well ahead of time, And 
if you plan a late-fall trip, travel the 


In Ontario we have a holiday 
paradise... let’sdoallwecan | 
to encourage visitors from 
across the border. Published in 
support of the tourist business 
by John Labatt Limited. 
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10 |.60- 6.0Tor. Elevators.) ; ‘29 hd Lake Shore: 6203 13:3 x > , 2c eees eeee Superior... 212,650 42 5% "river & Mil B. Mentor Explor. ... 
158 7.00 44Tor. Gen. Tr.. | ; ; pace : ; 
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rai 3 odes) PO Vita Ree 2 30 j +H | Robertson P. L. N 
Lake Wasa, 8,550 Al 4 ; ** | N. Louvre 
182 .80--0.20 Traders Bldg.. ane Wane, © ; ' shekcaah 


United Oils, 9,685 WA} 15 ‘ 13 Do. pref N 
lamaque(. 214 6 ». UF ; é ’ ' 4 4 4 + eee i lorgoid 
181 0.25 +25 (Traders Fin, ‘Al lone... RS Te hae Re See aa : Robinson Little .. | North 
19 (0.25+.25 Do. (B) } ’ ' soos Laparka 4,000, ' ‘ : lv we ce York Oils 5,000 0 (8) : O85 
5 ++. /Twin City .... : Larder Ui" 4,500 
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° oY - . : a Rolland Pap. . 
q } 2 ....Union Gas ... 06 , oni ( > Rate 14000 | . ' ‘ *N. Y. Fund: 4s Extra t Paid in 1946. { Paid in 1947. Russell Indust. pt. 


34 '1.004-+.50 |'Un. Amuse. A leiteh Goid 6.089. 1: A ct . 1 Paid in 1948, = * Paid or payable in 1949. | St, Law. Flour pf. 
274 1.00++.50 Unit. Corp, A) Lencourt.., 3,000. ‘Of " eileen puessinsecepeatsastaiatensinasenpnarecneannannes | SATIN Lan 

16 |1.00++.50 | Do, (B) .. Lexindin... 3,000. : ' ’ Scarfe & Co. A .. 
16 01.00 United Distill, Lingside.... 500 | Scythes & Co. pf. 


Le se 
4513.00 5.8 United Fuel. 5 | 50 i tt Gide bi, 8370 | ) Volume of Stock Sales | Shea's Brew. 
2 Oo re } q ives 6eae ‘ ‘ 

af 


mech cetse. SEUEEES 
aw 
aeeebap 


:RuR @RERRRARS: EERESRRRNTESESY 
See 


age: SERcbebhabea 


| Proprietary 
| Prospectors Air's . 
| Quebec < Gold 


~ 
wer a3 3 
— 


An ' | Sher, Wma, ....- 

ii 13 5,6 United Grain A ; se eer ay ! ' WV 4 Montreal Toronto Calgary Vancouver ‘New York Shirriff'a pref. ... 
te a United Secs. ; veee Lyme YAK, 5,000 eS" ph Re feb. 14... 280,200 922,000 106,392 39,162 
Bi 23 ‘ 9.0'United Steel . || sere Meee ge 6,250 2. 2.35 2. Feb +e 90,800 442,000 47,965 24,150 

a32 238 27 ‘ 4.2 Viau_ Limited. .' | 5 40, «s+» MaeDonald 62,300. ‘ 4 f Feb. +++ 151,700 874,000 199,720 75,470 120, 

es 3 3 25 63'Vir Dare 5% p BB Od neces osee BROMO. s 45D. : i 09 | Feb. 10 ... 169,590 926,000 183,730 78,852 009 | Slater N. pref. Sand River 

191.40 5. , 26) 25 541, 6.5 Wabasso Cot... : 83 2 |... 4... MachoR.:. 3,500; : 28} | Feb, +. 164,100 75,000 185,969 67,652 "110,000 | Stand, Clay. ....  .. : -. | Scotia Gold 

251 ©.62) - Fraser Ces. ... eee 2748 263 26) 25) 232 24050 =... YWalker-Good. , © 5160, 25% 20k i f a -ive MacLeod... 10,950 112 106 110 Feb. .++ 188,500 832,000 137,675 71,874 290,000 | Stand. Radio .... . ‘ ; 5 | Silver R 


STOCKS NOT. TRADED THIS WEEK | teri tas a 25 ue ‘Div. ar Lat) 6a TS div, + PROPER ee : Div. “| Sterling ‘Trust ;.. £. bmearat ©. 


rete Last Feb, 11 Last Feb, 11 rate Last Feb, 1! rate Last Feb, 11 | Stowell A pref. ., 14 . Surf. Iniet 

: » sale Bid Ank % sale Bid Ask ‘ sale Bid Ask ‘ sale Bid Ask |, Do. B : : 5 5} | Taylor B. 

Div. ‘ Div. Can, Oil 8% pref, 8.00 180 ., Do. B és 24 28 3 | Donohue Bros, 1.00 ‘3 194} Do. pref. ...1.00;020 20 192 Sun Publishing .. 4 7 Tiblernont 
rate t =Feb. 1! rate Last Feb. 11 Do, 4 *4.00 85 A 


> pref, ios Corr. 204 21 21 | East. Koot, Pr, os ‘ 1.00 2.00 | Halifax Insurance i 9 103 | Sup. Pete. Ord, Tombill 
; s le Bid Ask $ sale Bid Ask | Can, Tire 120 24 Do, 5* 97 =6©96) =: 103: | East. Theat. ...,, 01.00 : 2: .. | Hamilton Cot, ... 90 .. 134 | €om. . i | Villbona 
Amal. Electric ... + | 


. . 8) | Canada Bread pf. 4.50 5 és 90 | Can. Wallpaper B eer 16 Cres, dh pref. 82 ee 80 | Easy Washing, ... 61.00 9 .. |Hencershot Pap. . 1.00 : 12 Do. pref. f | Winnipeg R. Tin. ... ‘14 

Ang. Can. Tel. P. 2.25 Can. Cr. Stone 40; 8,10 -. | Cansidy’s Crown Trust ...,. 1164 115 +» | Equitable Lite oon!) we Do. pref. a 5.00 / : os | Tamblyn pref, ... 2.0 Winora : ja aa ae 
Assoc. T. & T. A. : - | Can. Flooring B . 0.15 . | Celtic Knit .. . , 7 f . | David & Fr. A... a1 20h =... |T. H. Estab, pf. . 1.04 ‘ Hillerest Coll, ... 03 oo. Oe | or Pearson 5° Yukon Cons. .. aa ae 

Do. f ; ‘ -. | Can. Forg. B .....101.50 Se 471 | Cent, Can. L'n. .. 8: +. | De Havilland A ., es 23 is 20 | Federal Fire os +.25 5 ; Holt Henfrew .... ea ee | pref... nee ‘ ; ~—OIL, STOCKS— 
Auto Electric . : : 93 | Can. Iron pret, .. 60 | Cent, Nor, Air, i Dom, Ang, 1, 4,004 O54 110 =, | Fleury Bissell , DG: MOOR Scperes cs ., | Theatre Props. eee ‘ 5 ; 5 

De A. |} Gan, Machine ,.,, 50 i cicapketée is , 5 Do, pret, ...... oo 05 . 104 | For, Pr. Sees, .... x <M 6 | Horner, F. W. pf. a a | Tip To Admiral 
Barceiona 2 3 | Can, Safeway pf, 4.50 mn i Chart, Trust ’ ., | Dom, Dairies pref. ‘ 33 wresens 50-4-4.25 f Ho, De LaSalle... .. .. | Tooke | Commoil 
Bates & Innes 1.60 $ | Can. Starch if Chatco Steel pref, . 7 Dom, Electro ..... - Do. 4.50 “3 Humberstone S. .25 2 ee 20 | Toronto Iron . | Lowery 
Beaver Lumber .. 1. 23 | Can. Wire Cable A Chem, Research . es Bf d Dom. Fabrics .... 9 Gen, Products A, 01.00 Hunts B i 9 De, Bets cto» [McLeod |. 

} Can. Bakeries .... «. i | Cinzano A . Do 52 : Do, B 01.00 .. | Huron & E, Mt... 5% f as Aer. Mortgage | Midland P. , 


170 } Can. Bronze pref. 5: . Sb% - i + ‘§ Do. Ss ~» 5.00 »» | Hydro Electric ... 4. $ 3 acers Fin. 4)" 65, | Milt City . 12 
173} Can. Convert A . Circle Bar Knit. . Dom, 147 <4 Gord. Belyea . setae. See § oa «. |imp. Varnish pf, f § ‘ pref, | Nordon HM 12 


173 | Can, Cottons pref. 27 os Jochrane-Dun, Dom, ‘pref. Gould Pumps ..,. «100 if Ingersoll M, & T. A 7h Do. A rights , | Petrol Oil .....005 M 15 
15 | Can. Fairb. .. 1.004 4.21 ans Do, A A Dom, Malting .... Grafton & Co, A 1.00 § ” Inter-city Hak, |} Do. B rights | Three Point . eae % Ob 
24 DO, PROT, ceccaee d 140 Do, pref, ..ssss ; y Do, pret, .iscsee ». | Grand & Toy .:.. ° 00 : § cc : el, i | Tuckett Tob, P. | Texas Can in 
2 Can. Fire eve t , 'Coll Terminal , 25 Dom, Scot, Inv, ., ve f Great Bao Felt . ¢.60 # | Inter’c, C 20. | Un. Amuse. B 100 | Vl. Brown wesceee «ee AO AB 
| Can. G. Sec. A .. 01.3 50 | Do. pref. : ' Do. pret. Do. ‘80 #h| Do. pref. .. |. De. A Y.T. . 1,00 nr ese par - y 
il6 -. | Do. B . : « |Comm. Alcohol pt. 4 | Dom. Textile pref. Great West Life . 20,00 f . 475 | Int. Coal & Co. 0: . 40 | Viau Ltd. pref. | Wellington 04 
| Can, Ice Mach, : 13) | Cons. Div. Sec, pf. 1. § nacona P. pf. Growers Wine ..., BO... | 4. | Int. Mill, pref, ... a4. ‘ .. | Viceroy «Paid or payable in 1948. {Paid in 1968 
5 | Can. Indust. pref. 7. 5 190 | Cons. Fire Co, ... * .. 5 inell & Mudge Guaranty Trust ., 5.00 130 | Int. Nickel pref... : | Waterous Lid. ... | faPid in 1947. Paid in 1946, *N.Y, funds, 
Caldwell L'n Ist pi a | wa Can. Lt. & Pr. .. Cons. Press A .,.. We ccccescees Hahn Brass .. .@v+-«.20 10i} Invest. Found. .. «. 93 | West Grain’pref. . eCap. distribution, ’ 
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Government Bonds 


Feb. 13, 1649 
Bid Ask] * 


fi 


3 Jan. 1962 .. 


1022} 4 Jan. 1962 ... 


§ 
we ne 
fi 


1034 
53 Nov. 1969 ... 


1023 
Alberta: 
3M June 1956/64 
3i Jume 1959 ... 
34 Jume 1950/72. 
34 June 1950/71. 

1003) British Columbia: 

23 Jan. 1967 ... 
44 Jan. 1969 ... 
S Apr. 14... 
3 Sept. 1963 ... 
3 Dec. 1960 ... 
4 Dec. 1957 ... 
Maniteba: 
4 Dec. 1957 ... 
4) Dec. 1956 .. 
S Dec. 1959 ... 
23 Aug. 1962/64. 


a FARER GEESE 


(Supplied by Investment Dealers’ 
Due Bic Ask %e 


rand Trunk Pacific Riy.: 
- 0S 


120 
1064 


10} 
1083 
102 

1003 


932 
127 
1193 
107) 

3 
116 


1163 


- 129% 


126i 
$32 


. 1563 


- 116) 
« 1204 


1073 
112} 
1074 108% 
122 «(124) 


90 
974 


1223 


Textiles Food 


1113 
1223 
Mentreal Harbour Comm.: 

1077 


Rrovincial Gevt. Bonds 


102) 
1113 


Due 
tarie: é 
23 Nov. 1965/69,’ 
3 Apr. 1962/65. 
34 May 1952/55. 
4 June 1962 :.. 
44 June 1950 ... 
4h Jan. 1962 ... 
5 Dec. 1960 ... 
2i July 1967/76. 


4 Aug. 1957 ... 
2? June 1961/71. 
23 Oct. 1965/68. 


. 1951/54. 


. 1954/59. 


3 Feb. 1969/73. 
saskatchewan: 

Nov. 1955/60. 

Aug. 1958 ... 

. 1960 . 

. 1959 ... 

ee 


Assoc. of Canada) 


Bid 


94) 

994 
102 
120 
102) 
125 
129 

$2) 


at. Hydro Commission: 


117 
934 
94; 


* 4023 


99 
1053 


- 1062 


1104 
1044 


- 1053 


Nov. 
Feb. 


Power 


Significant Investors’ Index Numbers 
Mach, 


en walt. Soll 
paper ing Oils ing 
s 4 4 9 
279 148.7 123.7 
412 


and 
Ss 
1955 te date: 
etee 7 221.9 
78.4 


— 
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- 
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RF ARBR IAS 
PC e Naha 
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be 


Bureau of Statistics. 


1174 
111.8 
109.6 
115.2 
114.0 
1i5.¥ 
115.5 
113.2 
111.5 
112.8 


and 

cloth- allied Bever- Bldg. trac- 

prod. a 
13 
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138.5 447.0 
73.5 


79.3 


BUSYBEE RES 
n ie Se 
om a te iete OMe 
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16 14 8 
168.5 
66,7 


132.6 
122.5 
121.4 
132.0 
142.4 
144.1 
139.5 
137.1 


132.5 
129.7 
127.8 
127.7 
128.4 

7 128.5 
- 1278 
127.9 
128.3 
128.4 
132.6 


tee 


Dew-Jones Closing Steck Averages 


20 15 6s 

Rails Util. Stocks | 
seeee 48.82 
eteee 
eeece 
eceeee 
erecece 


42. 3.11 
43.4 
50.08 
Terente Steck Exchange Index 
29 20 1s 
Indust. Golds W.O. 
17.7 8697.48 
9.43 
91.63 
98.15 
96.56 
96.53 
95.75 
99.15 
104. 
79.1 
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31.35 | 
61.76 | 
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(@upplied by Investment Dealers’ 
: Association of Canada) 
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Cen, H.B.R. 5 
Tel. & T. 51 


.3 
Drectris 34 
Power, 31° 
Kootenay . 3 
5 Pr 53 
M. Lakes Pwr. 3) 


“Law. Pr. 
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1094 
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93) 
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100 
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100 
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94) | 
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101 
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96 
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ere ee 


NS. Steel Coal 3) 


4 MS senses 3h 


Bros. cece wv 


fe 
szEsssgse 


a 
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Ec 


_ 
8 83,8 


= 


M15) 662.37 Feb. 8 
....| Month ago .. 180.14 
62.28 | Year ago .... 
40S 8662.43 | 1948-49 High. 193.16 
2420 63.29 | 1948-49 Low . 


$1.13 | Feb. 
51.14 | Feb. 


Prev. | Feb. 17 


eseee 173.71 


30 
Indust. 


20 


49.90 
53.13 
49.11 
64.95 
48,13 


168.30 31 


165.39 31 


Util. 
34.30 
34.38 


Total 
utili- Total 
ges mater. tion Banks ties 


16 


m4 136.3 149.0 
60. 60.0 2 


95 


36.04 


Stocks 


Market Comment 


What stocks and bonds are doing 
and what prominent observers say 


i 
1314 


7 Market continues in a critical | 


testing area with no important 
119, | news development to influence it 
| either way. Despite low level of 

“}investor confidence at the mo- 
ment, Dow-Jones industrial av- 
erage has so far resisted at 
104, | around the Nov. 30 post-election 
rot \low of 171.20. At early midweek 
115, | selling pressure, if anything, ap- 
bee peared to be drying up. 

It’s important that at no stage 
98) |in the February decline has sell- 
ing pressure produced much 
more than a one-million share 
day. Brokers say sizeable buying 
orders still exist at just under 
current market levels. 

But it’s hard for any worth- 
while market rise to get under 
way in a declining business activ- 
ity period regardless of bargain 


Dividends Declared 


This Date 
pay- Date of 
ment payable record 
$ 


co's 
100 


Abitibi ...... csooe °%.28 
Do, $1.50 pf. ..... 37h 
Do, $2.50 pf. 62) 

Acadia-Atlantic A pf .25 

Oe Bhis0 5 sie esee 1.25 

Agnew-Surpass ..., ~.15 

Aluminium ...... 50 

Alum, of Can. ..... .25 

Anglo-Can. Oil .... .05 

Anglo-C. Tel, A .... 


DOA oisscvees 
Bk. Can. Nat. ...00 - 
| Bk. of Montreal ..., 
Bk. of Toronto ..... .30 
Barber-Ellis ... .254-.124 
Base Metals . 04 
Bathurst Pr. A .374+.75 Ma 
Do. B ° ‘= Mar 


Beaver Lumber A 
Do. 25 


Do, pf. ...+. 
D 


10. ° 

Belleterre M, . 

Belgium Glove .... 
Do. 5% pf. eeeeeee 


Borden Co. .sceseee ¢.60 
.25 


sree 


63.07 


S238 
SaRS 


Montreal Steck Exchange Averages 


HE Teh 
9. 


51.72 | Feb. 8 ... 
STAT | Month ago 
Year ago . 
1948-489 Hi, 
28.68 | 1948-49 Lo. 


399 | Mar. 21—Adelaide 
Apres 5—Simpsons 

Apr. 27—Western Grocers 
Apr. 28—Regent 


Investment Trusts 


Affiliated Funds ... 

Can. a Trust ... 

Can, vest. Fund 

Can. Invest. Corp. .... ? 

4 nt. eeeeereee 33 
ate Invest, 

| Trans-Canada 


Do, B See eee eee eee reee 


M we 
12 22. 
38 «2. 


10 20 
Util. Ind. 
71.6 : 
71.0 


- 17 


71.9 


+ 724 


72.6 
728 
717 
777 
70.7 


eretee 


See eeeeeeere 


10 


Toronto 
Montreal 


treveseees Mamilto 
Feb. 2\—Lepe-Ced. M. °°" @oronts 
% | Feb. 22—Burlington Steel sescesese TOronto 
Feb: 2¢—Bell Telephon 
| Feb. 24—Bell Telephone ....... M 
on! | Feb. 24—Sarnia Bridge .. ame Mar 
Feb. 25—Casualty Co. ........... Toronto | &22- x 
Feb. 25--Chimo G. M. 


Montrea} 

ieee 
sseee L0TON 

Sheppard ees Toronto 


2 seestes 


F 
F 
a 


4.50 


45 
50 
1 


13.60 


Unlisted Mines 


Supplied by th 
Asseciatio 


ss 

eg | Abenakis 
Advance 
Alexancer 
Aljo 

Ama Kir 
Anna‘que 
Argonaut 
Audley 
Auterra 
Aurora Y¥ 
Baker 
Barb L N 
Batch R 
Beauriv 


Ure 


Biondor 
Bouzan 
Bour C 
| Bradnor 
Braminco 
Br Breest 
Bravo 
Bright RL 2) 
B. McDade & 
Bulldog 
Burley Po 
Camiaren 
Camray 
Captain 
Carricona 


| Columbier 
Con Chib 
Con Cop 
| Couraged 
Craibbe 
Croydon 

; Cuyuni N 

} Delhi 

; Derlac 

| De Sant 
Dom Mal 

| Dona Pat 
Durham 
Doris 


ho Ind 


Elmac 
Erin Kirk 


Flicka 
Gan Cop 


Gi 


Ibec 


Goodrock 


Gord Lebel 1) 
| Gov Gold 
| Grnd Chib 15. 


Gr 


Commodities 


eenlee 


5 Gendios 


willam 


Pre- Same 


| Halden 


Ask 
3 
4 
3 
1 


Mindus 
Mink 


Mobawk 
Murbell 
Murmae 


McCuai 
Nat Ma 


Newcore 
New Au 
New Ma 


wo 
wusueSeGuuassewguanuee 


Norbeau 


Norford 
Normar 
Nortyne 


oe . 
Dd OO ee 
- = 


Ohbalski 
do 45 
Oklenda 
Obaska 
Olivet 


cu 
= 
he 
owe 
- 


ta 
cs 
te 


Ortona 
Pascalis 
Pelangio 
Payne 
Phelps 
Pinnacle 


ae 
@SNN athe uw 
~~ — = 
a 
SWeeseetens 
- = 


Presdor 


Quejo 
Quest 
Rajah R 


Beso em 


~~ 


Randona 
Rebair 
Redruth 


aB 
et ad bo hd OOD OD 
~ 


Russet 
Rhyolite 
Salmita 

| Santiago 
Sepha 
Sheldon 


~ 
NUGNON-&te~ 


12 


7i , | Skynner 
Starlight 


1 Sun Bear 


Miles R L 


Mistassini 
Moffat H 


Nickel L 
.N Offsets 250 
75 


Norcourt 2) 


Novele P 


Opemiska 


Privateer 


Redwood 
Richgroup 


¢ Brokor-Dealers’ 

m of Ontarie 
Approximate quotations, 3 p.m., Feb. 14, 

subject to confirmation and change: 

Bid 


Bid 
4 
7 
3 
4 
i 
P32 


4 
ll 


Nayb °45 3 
6) 
124 


3 


1 


5 


10 


ll 


33 
6 


1 


Poona Go 


17 
5 


L i 


Rand Mal 7 
Raymond 


il 
1 


1 


Silv Arro 
4 5 Dufault 
5 Sovereign 


1 


21 
41 


Thornhill 


Toronto 
ontreal 
Sarnia 


Toronto 
oronto 


4 
143 
McManus 4 


12 
1 
2 
3° 
i 
4 
14 


4 1) | Lake of the Woods 
i Do. pf 
3 


li 
34 


64 


11} 


Bruck Milis A ..... .30 s 
Do. + 7) Mar. 15 
30 Apr. 28 Apr. 
3 July 28 
« 20 Oct, 28 
25 Mar. 15 
324 Mar, 21 
15 Mar, 19 
05 Apr. 16 


Do. 
Butterfly Hose. .... 
Can, Cement pf. .. 
Can. Crushed Stone 
Cal. & Ed, Corp. .,. 
Can. & Dom. 20 ar, 1 
Can, Malting ...... .50 Mar, 15 
Can. Safeway pf. .. 1.12) 
Can, Starch pf. ... 07% 
Can. Vinegars ...... .20 Ma 
Candn, Brew. ..+s«« 
Candn. Car ..csises 


gs22388388 
SESESVsrae 


1949 Com ¥ Place 
Feb. 1l—de Mavifiana A. Downsview, 
Feb. 17—Dom. Oilcloth onieen! 
Feb. 17—Eddy Paper 

~—Nor. Empire Fire 
3 Rate Due Bid Ask. Week | Feb. 17—Roche Long Lac G. M. 

% Bid | Feb. 18—Bruck Mills ion 
694 | Feb. 21—Beid.-Cort. .......+0+8 Montreal 
109; | Feb. 2i—Can, Cement .,..,..+. Montreal 
Feb. 21—Can. Flooring seeceeeses Montreal 
Feb. 2i—Cub Aircraft 


25. Apr. 
Do. p: 2) Apr. 
Candn, Found.A.. .37) Mar. 15 
Candn. Gen. Inv. .20+.21 Apr. 15 
Candn. Ice Mach. A .20 Apr. 1 
Candn, » Rand .. 1.50 Mar. 30 
Can. Int. Inv. Tr pf 6.26 Mar. 
Can, Locome, 1.0041.75 Mar, 
Can, Silk A 
Candn, Tire « 0 . 
Cyaan, West. Lum. 10% Apr, 


Oe eet ee eeeeee . 


Candn, Wirebound .37) Apr. 
Chart 


. Trust + 1.25 Apr. 
Chatco Steel Ma 


pf. .... 2 ar. 
Cinzano A ceccecsse 444° Mar. 15) Mar. 
21% Mar, 31 


Do. pf. *e 
Cockshutt Plow ... 4.20 Ma 
Do, 


to 


evsses Winni 
Knit. M. ....+0. Mon 


Do, 
Cons. 
Oy BD cstiss beeces 4 r, 


Consumers Glass eve OTh Feb, 
Cooksville A .essee 015 Ma 
wee Pap. ox 


* eee eeeee 


¢ Mar. 15 Feb. 25 
36 par 1 Feb, 
30+1.00 Feb, 26 Jan, 
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| J. S. Mitchell ..,.. 1.00 
Moisons Brew. .,.. -25 
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features in certain stock groups. 
Although the market has been 
discounting the .business picture 
for some months, current market 
uncertainty arises from the! 
average investor’s inability to 
measure the extent of current 
business readjustment. Once that 
is done by most traders, the 
inherent strength existing in 
many corporations will again 
prove.attractive for investment. 

Inventories in most cases have 
been held down, financial re- 
serves have been set up against 
price declines and other contin- 
gencies, and business expansion 
policy has generally been toward 
only such extensions of plant 
and equipment as jwill allow 
cheaper and more efficient op- 
eration. These factors are bound 
to reassert themselves in the 
market picture. 

a + * 


J. W. COCHRANE; Doherty, 
Roadhouse & Co. (Toronto). 
To major political uncertain- 

ties that have pervaded the at- 

mosphere for the past two or 
three® years, have been added 
economic uncertairties making 
very difficult the forecasting of 
stock price trends. About one 
year ago business in Canada and 
the U. S. had a let-down but 
soon recovered and subsequently 
reached all-time high levels. 

Again signs of a let-down are 

appearing with a different set of 

fundamentals than was the case 

a year ago. Employment trends 

are down; commodity prices 

with a few exceptions, ‘notably 
non-ferrous metals, are down 
sharply; supply of consumer 
goods in most fields has caught 
up with demand, in fact the mar- 

ket is saturated with goods in a 

number of lines. 


Volume of business is still 
high as compared with any pre- 
war standard, but unless the cur- 
rent trend reverses itself shortly 
it would be reasonable to expect 
an accelerated decline, in phys- 
ical volume of business! later this 
year with accompanying price 
shrinkage. It is fairly apparent 
that investment: policy should’ be 
one of caution. 


An exception to the general 
trend of business activity is the 
rising trend of gold production. 
Further increase in ounces of 
gold produced in Canada this 
year is a virtual certainty and 
just about as certain cost per 
ounce will be lower than has 
been possible for a number of 
years, Judicious purchase of goid 
stocks should be well rewarded, 


THOMPSON & McKINNON 
(New York). 
In a technical sense, oil stocks 
at prevailing low prices seem 
oversold and in a position to re- 
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20 Mar,.15 Feb. 28 

35 Mar.15 Feb. 28 
gravers .754+.75 Mar, 1 Feb. 
50+.30 Mar, 15 Feb, 

<oup. 1?-xe-Mar. 

Proprietary M...... .08 Mar.10 Feb, 
Provincial Bk. eeeee 15 Mar. Feb, 
Purity Flour ,...... Feb. 
POWET g.scece Jan. 
t Knit. eesece Feb. 

pf. ereeeeeeere Feb. * 
4b Ree eee Ree eee May 


Photo 


; 40 June. 
40 Sept. 
seevecgee Re — 
' pr 
"A 

Mar 


ees ee te 


le Pere eeeeteweee 


Rem. Rand ...... 
Do, pf. ..se.seee ThE 

Robinson Little A.. . 

Rolland Pap. pf. .. 1.06 

Royal Bk. ...,..... 

Sarnia Bridge ..... 
thes 


serene 


SSse 
Tes pe BORD 


: 
= > 6 
23sr 
ray. . 

ee 


eo ‘S 

oe 39 eh ae 

#5 53388 
aaa 


Do, By. ‘ 
PD. A, Stuart pf..... . ° 
Sylvanite G, ..... OlL Apr. 
G. Tamblyn .... .25+4.25 ae. 

Do. pf. séesesce OO ADF. 
Taylor Pear. pf. ... .124 Mar. 
Tor. Elevators ...... .15 
Toron eseese 

Do, pWardectees ake 
oe Ave Parts pf. +3 

n ’ eetere + 

bos xt cosecce 00 
United Steel ....... 
Viceroy Mfg. ..ssse 
Virg. Dare pf. ..... 
Waite Amulet M. ee 
Walker-Good, ... 
Waterloo Mfg. @... 

Geo. Weston pf 
Wilstl Ltd. 


. . o'? @ 6 
a 
= et et pee ee ne is 


Sorte sevenee 140 
“RIMT. seceese 
Zellers 


-50 
Do, 5% Bt serene 314 


Do. PP Pee s004 37) Ma 
tN. ¥. ds, *Initial, 
sAfter 4-1 split. 


Bond Redemptions 


Bond Issues: Rate Year Call Priec 
*Can. Conv. ist 


mtge, ger, “A” 9%-4% 1952-57 Mar. 1 101 
TAll outstanding, 


Municipal Bonds 


Feb. 15, 1 
Coup. Matur. Ask. ba 
3.79 
3.58 


soe 
= 


BSSEESSe 
= 
=seses 


ss 
=e 


z 
= 

eRasesesessese 
er F Fe 


Weekly Range Montreal Stocks ‘I 


Papers . 


380; 
340 


300 


nena ag gence Care 
50: 
170 
150 


1305 a ‘i 


3 
Gd! SOR RPE 


Industrials 


soe*4ae Sod 


" Utilities 
80-—_——_—_—_—_——_—_——_——_——————_ 


ers 


75 ~ 4 


70—— ee 
6 


4~Troding Volume Millions of Shares 


: hall au 
sous ATTA AE 


| 
Lae | 8 oT ea) IRI ae] ee Bay err 
- ia 


cover sharply. From the more 
fundamental standpoint there is 
sufficient evidence of an excess 
of supply in the petroleum indus- 
try as to be a factor limiting the 
demand for oil stocks. With sup- 
plies in excess of demand, the 
industry is faced with some price 
adjustments. 
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New Highs & Lows 


During the week ended Feb, 12, 
11 new highs were recorded 
among the general stocks on 
Canadian Stock Exchanges and 
29 new lows. In the mining group 
there were seven new highs and 
six new lows; one new low 
among the western oils. 


GENER 
New Highs—-1948-49 
Ault & Wiborg pf. Stand. Paving 
Can. Varnish pt Do. pref. 
Traders Bidg. 


Cons, Lithograph. 
Crown Dom. Oil United Fuel A pf, 
Western Drew. 


BARRON’S; The Trader (New 
York). 
Corporate earnings are still 

being capitalized at the abnorm- 
ally low ratio of under 8-to-l, 
Yield from industrial stocks is 
still considerably more than 
double the high-grade bond re- 
turn that must remain limited 
while long-term government 
bonds are pegged. All this de- 
notes, however, long delayed, an 
ultimate bull, not a bear market, 
in stocks. 


Maxwell Lid, 


Mont, nen 

ew Lowe—1048-49 
B.C. Pulp & Pa. pf. Mica Co. of Can. 
Candn, Celanese 
Consumers Glass ‘urphy “ 
Distillers-Seagram ational Drug 
Dom. Textiles Price Bros. 
Electrolux Purity Flour 
Fraser Cos. Rolland Pap. pf. 
General Bakeries St. Law. Corp, Ist 


Holden Mfg. A ° pf. 
Hubbard Felt A Do. ae ee 

Int. Paints pfd. pt. 
Int. Petroleum 
John Labatt =. Brock A 
Mailman Do. 


New HMighs—1048.49 
Halcrow 
Headway 
N. Alger 


New Lane oe 


Cardel Enterprises 


In Larger Premises 

Cardel Enterprises Lid., Toronto, | Camp. nL. 
has moved to larger warehouse and | Forty-four 
office at 41 oti od tg Aves, aos Goldora 
2498 Yonge St. Cardel is exclusive : 
Canadian Distributor of the “Tor- Diversified 
pedo Aerosol” sprayer and insecti- Guayene 
cide formula for pest control in com- | *#**8* 
mercial and industrial estahblish- 
ments. It announces plans for ex- 
pansion for products into the horti- 
cultural field. 


ELDONA GOLD MINES advises 
that Stuyvesawt-North has under- 
written at 55 cents any portion of 
600,000 shares not taken up under 
sharehalders offering of rights. 


Brasil G. 


North Cont, 


Declare CPR Dividend 
Not From Rail Earnings 


Directors of Canadian Pacific 
Railway Co, declared a final divi- 
dend of 3% (75c. a share) on the 
ordinary capital stock in respect 
of 1948 earnings payable Mar. 31, 
1949, to shareholders of record Feb. 
25, 1949. This is the same amount 
as has been declared each March 
since March 31, 1945. 


Directors again pointéd out that 
net earnings from rail operations 
are insufficient for the payment 
of any dividend. The increases in 
wages and the costs of materials 
exceeded by more than $4 millions 
the increase in gross earnings, The 
dividend is attributable entirely to 
income from sources other than rail 
operations, 


° e 
Record of Financing 
Sales by Muncipalities, Provincial and 
Dominion Governments, Offerings of 
Corporations and patege Securities 
DOMINIO 


Dominion of Canada Treasury Wills, 
due May 6, 1040, 875,000,000, issued Feb. 
4, 1949, Sold at 8974 to yield .412%. 

PROVINCIAL 

Province of Maniteba—3% debentures, 
due Mar. 1, 1957-64, 700,000, issued 
Feb. 7,° 1949. Sold at .205 to Royal 
Securities Corp, Ltd.; Jas, Richardson & 
Sons; Nesbitt, Thomson & Co, Ltd.; and 
Cochran, Murray & Co, Ltd, 

, ‘ MUNICIPAL 

Township ef Chilliwack, B.C,—344% 
debentures, due Mar, 15, 1950-59, $39,000, 
issued Jan. 26, 1949. Sold at $100.35 to 
Odlum Brown Investments Ltd. 

City of Belleville, Ont.—3% & 344% 
debentures, due Jan, 16, 1950-69, $125,000, 
issued Jan. 28, 1949. Sold at $101.963 to 
Canadian Bank of Commerce & J, L. 
Graham & Co, Lid. 

Schoo! Commission of Belleterre, P.Q.— 
34%% debentures, due Dee, 1, 1049-68, 
$140,000, issued Jan, 28, 1949. ‘Sold pri- 
vately at $95.25. 

Town of Farnham, P.Q.—3% & 3%% 
debentures, due Nov. 15, 1949-58-68, $200,- 
000, issued Jan, 28, 1949, Sold at $98.81 
to Dominion Securities Carp. Ltd. 

Parish of St.-Joseph-De-Mont-Rolland, 
P.Q.—34% debentures due Sept. 1, 1040- 
Of, $15,000, issued Jan, 28, 1940, Sold pri- 
vately at $100. 

Parish of Se See eran 


CANADA LTD., Brantford, Ont. 
had a net profit of $208,901 for the 
year ended Oct, 31, 1948 according 
to the annual report of Internation- 
al Detrola Corp, ita parent com- 
pany. Net current assets amounted 
to $641,083 and other assets, princi- 
pally plant, amounted to $180,220 
at Oct. 31, 1948. 


CHESKIRK MINES has received 
payment for 25,000 shares at 10 cents; 
but balance of installment on 25,000 
shares at 10 cents and each subse- 
quent installment have been ex- 
tended for three months. Issued capi- 
tal is 3,170,005 shares. : 


P.Q.—3'2% debentures due Dec, 1, 1949- 
58, $29,600, issued Jan. 28, 1949, . Sold 
privately at $100, 

Jewish General Hospital of Montreal, 
Que. — 3% & 3%% noncallable serial 
bonds, due Apr, 1, 1949-63, $673,000, dated 
Oct, |, 1048, Offered by Credit’ Inter- 
provinelal, BAd, 

Cathelia Aechoel Commision ef Town 
of Magog, P.Q.-—2%%o & 3% debentures, 
due Sept. 1, 1949-58-63, $175,000, issued 
Feb. 2, 1%49. Sold at $97.294 to Wood, 
Gundy Corp.'Ltd. and Canadian Bank of 


Commerce. 
Township of Vong an, Ont.—3%, 1-15 
year debentures, $30,000, issued Feb. 5, 


ne Sold at $100.23 to A. M, Ramsay 


0. 

City of Hamilton, Ont.—2%, 2%% & 3% 
debentures, due Nov, 1 
fini issued Feb, 7 


PENNY 
STOCKS 


Phone or Write for 
Information 


WA. 4731 
C. C. FIELDS & CO, 


Members Torante Steck Exchange 
200 BAY ST., TORONTO 


» We da net act as @ principal but 
execute erders en @ commission 
basis only, 


, oe, 
+ 1949. Sold at 
100.617 to McLeod, Young, Weir & Co. 
td.; Hank of Montreal; ‘Mills, Spence & 
Co, Ltd., and Bell, Gouinlock & Co. Ltd. 

Town of Orillia, Ont.—3% & 344% de- 
bentures, due Mar. 1, 1950-64-69, $465,753, 
issued Feb, 7, 1949. Sold at $101,745 to 
Neshitt, Thomson & Co. Ltd., and Coch- 
ran, Murray & Co, Ltd. 

British Columbia Electric — 3%4% first 
mortgage bonds, series “D,” due Feb. 
1, 1969, ohn 0g ee. dated Feb, 1, 1949. 
Sold at and accrued interest to yield 
3.89% to A, BE. Ames & Co, Ltd.; Nes- 
bitt, Thomson & Co, 14.) Wood, Gundy 
& Co, Ltd.; Societe de Placements, Tnon 
Dominion Securities Corp. Ltd.; Royal 
Securities Corp, Ltd.; Pemberton & Son, 
Vancouver Ltd; W. C. Pitfield & Co. 
Ltd.; McLeod, Young, Weir & Co. Ltd.; 
Collier, Norris & Quinlan Ltd.; Green- 
shield & Co. Inc,, Cochran Murray & Co. 
Ltd.; Rene-T Leclerc Inc; Bell, Gouin- 
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J; BRADLEY STREIT & CO- 


The Toronto Stock Exchange 
Calgary Stock Exchange 


330 BAY ST. 24 KING ST. W. 


WA. 4831 TORONTO WA, 6080 


CANADIAN MUNICIPAL AND 
CORPORATION SECURITIES 


F. H. DEACON & CO. 


Business Established 1897 


Members Toronto Stock Exchange 
197 BAY ST. — TORONTO 1 — ELGIN 3401 


J. E. GRASETT & CO. 


Members The Toronto Stoch Exchange 
244 BAY STREET, TORONTO WA. 4781 


BRANCH 
3030 DUNDAS ST. W. (opposite High Park Ave.) FU. 1160 


‘BANK with BARCLAYS” 


The full services of each of the 2,700 
offices of the Barclays fn 
Europe, Africa and the British Com- 
~ monwealth are at the disposal of all 
Barclays’ customers. 
Call in at-— 


BARCLAYS BANK (CANADA) 


A CANADIAN CHARTERED BANE 


MONTREAL 


TORONTO VANCOUVER 


MANAGEMENT SERVICES 
in 
Time, Motion and Methods Study 
Incentive Plans and Job Evaluation 
Foremen and Supervisory Training 
Personnel Selection, Training and Administration 
Cost, Production and Budgetary Controls 
Sales, Distribution and Marketing 
e 


Office Systems 
Organization Surveys 


. 


J. D. WOODS & GORDON Limited 
15 Wellington St, W., Toronto, Canada 


MANAGEMENT CONSULTANTS 
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Latest 
week 
Cattle estececees $29.31 
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| Habitant 

Harp Mal 

| Hornfauit 

| Hayes Cad 
Hugh Pam 32. 
Indeperd 4) 
Islepines 35 
| Joannes D 1 
Kamilac 17 
Ken Bay 4) 
Kenda Pe 
Kenroy 


lock & Co. Ltd.; Jas. Richardson & Sons; 
Burns Bros, & Denton Ltd.; Hagar In- 
vestments‘ Ltd.; J. C. Mackintosh & Co. 
Ltd.; Fairclough & Co. Ltd.; Carlile & 
McCarthy Ltd.; Houston, Willoughby & 
Co. Ltd.; Thomas B, Read & Co), ills, 
Spence & Co, Lid: Eastern Seourities Co. 
Ltd.; Western City Co. Ltd.; McMahon & 
Burns Ltd.; R. A, Daly Co, Ltd.; Tanner 
& Co. Ltd.; Okanagan Investments Ltd,; 
Anderson & Co.; Midland Securities Ltd.; 
W. C. Harris & Co, Ltd.; Savard, Hose: 
son & Co, Inc.; Yorkshire Securities, Ltd.; 
A. BE. Jukes & Co, Ltd; F. J, 

& Co, Ltd.; 


& Co. Lid.; Melady, Sellars 
Lauder Mercer & Co, Lid; and Odlum 
— 4% 


Brown Investments Ltd. tat 
) mor @ bonds, due Jan, 2, 1964 
eae 7,1 ered a 


Ottawa Lt. H. & Pw. $ Apr. 1 Feb. 18 | Win 
ROO Me ck Lecseaue 1.25 Apr. 1 Feb. 18 
Paramount Pic, .. 1.50 Mar.25 Mar, 4 


Grain Prices 


Winnipeg Grain Futures 
Week to Feb. 14, 1949 


Crop year from High Low 
Aug. 1, 1948 for Close 
week Feb. 14 


High Low 
78% 68% 87% -10% 
75% 66% 66 68% 
62% 64 4% 
98% 1, 
‘Me ‘$0% 
T% 92% 
1,05 


98% 
1.05% 1.05% 
1.03 


1.03 
4.01 
4.03% 


vious week 
last yr. 
15.46 
28.22 
21% 
D495 
26% 
23% 


| Tiffany 

| Tebico 

| Tovarich 1 

| Viking 15 

| Val d’Bel 2 

Vinray 3) 
1 
2 
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Algoma Central Railway 
5% First Mortgage Income Bonds 
The outlook for the company is favourable, Steady im 
physical and financial position warrants A perme of ase 
ulative investment for substantial capital appreciation. Arrears of interest 
total $900.00 per bond. Price—at the market about 72. 


A detailed analysis will be sent to you on request. 
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Weekly Indices 
U. S. Labor ....e0. 156.9 
D eocccvee 126.98 
eoscecsesee 168.7 
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OILS 
Franco 
Granleduc 
Home Oil 112 
| Jupiter: 19 
Lingnora 13) 
Major Oil 34 
Nw Ranch 4 
Pac Oil Ref 5i 
Princess 32 
Tower P es 
Universal 2) 
| Vermilion 25 
| Westlock 14j 


Cash Quotations 
For Week 

Feb. 14 
High Low 


19 
140 
135 

25 


37 
20 


vement in its» 
160.9 


166.67 
170.5 


SalSuoeSBeNS BSBB8vavawfwuswase 


Prev. Week 
High Low 


for 

week 
-10%4 
68% 
65% 


1.05 


Oats 

May sense 
TUly cess 
Oct, eeee 
Bariey * 
May eevee 
July esos 98% 
Oct, 95 
Rye 

May eeee 1.22% 
July wes. 1.22 
Oct. 1.20% 
Flax 

May ose. 4.02 
July sehe 4.03% 


Oats 
2C. W. os 78% 
3 C. W. os .71% 
Barley 
1 Feed ., 1.06% 1.04% 1,06% 1.04% 
2 Feed ,, 1.07% 1.03% 1.05% 1.04% 
Rye 
2C. W. . 1.17% 1.04% 1.29 


Flax 
1C. W.. 400 400 400 4.00 


148.3 | 
143.5. 
159.6 
164.9 | 
Nete: The base of indices is that 1926 | 
100. *Base 1935-39 equais 100. The 
index is Board ot Trade converted | 


13Y0 
60% 


15% 413% 
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000, issued 049. Offered 
Stoo by Rene-T. Leclere Inc, 
PREFERRED 

Wesley Mason Mills — $750,000, 54% 
cumulative redeemable sinking fund ° 
ferred shares (par value $100) off at 
$100 per share to yield 54%% by McLeod, 
Young, Weir & Co, Ltd., W. C. Pitfield & 
Co, Lid,, R. A. Daly Co, Lid. & Bankers 
Bond Corp. Lid, 
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ss & Co. 
DEALERS 


TORONTO 
Hamilton Brantford Windsor Brampton 


Base of price quotations is as follows: | Mar Bird 
Dattle — Steers, good over 1.050 [b.. top| Mary_ Ann 
, ‘Toronto. Copper -electrolytic. New | Mat Con 
ork: Coffee, No. 4 Santos. Rio Sugar 96 | Metalore 
s centrifugal c/f New York. 
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“MORRIS 


All types - Overhead, 
Jib, Gantry, Monorail 
plus a complete 
range of Portable 
Hand and Electric 
Hoists and Trolley 
Conveyors for every 
purpose. Current 
literature supplied 
on request. 
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Negus Mines Now Realizing a Profit; 
Heads For $1.3 Millions Production 


By CLAUDE TAYLOR 

With a profit chalked up in 
1948 for first time in four years, 
Negus Mines has consolidated op- 
erations and set sights on a pro- 
duction record of $1.3 millions or 
better this year, The Financial 
Post is advised. Output hit $820,- 
039 in 1948, comfortably’ surpass- 
ing previous high of. $799,927 in 
1944. 


New production records and 
substantially increased earnings 
for the future are predicted now 
that the $1 million-or-more ex- 
pansion program has been com- 
pleted and this far-north producer 
| begins to reap ore benefits from 
| its new mine or Campbell zone. 

Development of the Campbell 
| zone from the bottom or 1,775-ft. 
ae north of the Negus fault, 
has opened up an entirely new 
mine at the property. Intersection 
of the zone, south of the fault, 
would materially enhance the 
company’s ore picture. 

Negus officials are reasonably 
optimistic of -encountering the 
zone on completion of the present 
drive; are highly confident devel- 
opment of the zone will give some 
grounds for future mine and mill 
expansion. 

Besides developing stoping areas 
in the block of ground lying be- 
tween the bottom and 1,425-ft. 
levels, north of the Negus fault, 
the company is drifting south on 
the 1,775-ft. level and crosscut- 
ting the Negus fault to pick 
the Campbell shear to the sout 
Drift, at last report was ap- 


Renabie Oper. Profit 
$145,520 Last Year 


Renabie Mines estimated operat- 
ing profit, before depreciation, hit 
$145,520 in 1948, first complete. fis- 
cal year of operations. Figures ex- 
clude $311,226 ($176,921 received) 
payable under Emergency Gold Min- 
ing Assistance for 1948. Deferred 
accumulated depreciation ‘on build- 
ings, plant and equipment since Jan. 
1, 1948, at 15% per annum, is esti- 
mated at $181,705. 


Gross bullion production totaled 
| $843,083 from treatment of 100,072 
|tons of ore. Output in the final 
quarter of t year amounted to 
$219,986 from handling 28,086 tons of 
ore. Production: is expected to in- 
crease mele eas a. now that. 
the plant.is .up tg 400 tons daily 
capacity. 
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fancy and embossed leathers, Shear- 
‘lings, dyed lamb and Mouton Fir. 
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Hudson Bay Mining & Smelting 
Co., Limited | 


Producer of 


COPPER, ZINC, GOLD, SILVER, CADMIUM, 
SELENIUM and TELLURIUM’ . 


Mine and Metallurgical Plants at 


FLIN FLON 


, MANITOBA 


Hydro Electric Plant at 
ISLAND FALLS; SASKATCHEWAN 
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+367 tons. of zinc 


proaching the fault. There is an 
éstimated length of 3,200 ft. from 
the Negus fault to the property’s 
south boundary. 

Movement towards initial pro- 
duction goal of $1.3 millions this 
year is already under way with 
estimated bullion output of $100,- 
000. in January, one of the best 
month’s since mill capacity was 
doubled. 

Plant .is presently treating at 
eapacity of between 165 and 170 
tons daily, with all ore being 
drawn~-from the new mine-or 
Campbell zone, north of the fault. 
No ore has-been sent to the mill 
from the main zone above the 
10th or 1,250-ft. level since end 
of the September quarter. 

In addition to materially ex- 
panding bullion output for mint 
returns, company has been stock- 
piling flotation concentrate for 
the past seven months. With bul- 
lion output now running about 
$100,000 monthly, further revenue 
will be forthcoming from concen- 
trates of from °$9,000 to $10,000 
monthly, plus an éstimated $10,- 
000 monthly from the Emergency 
Gold Mining Assistance Plan, 

Location and development of 


Base Metals 
Gets Twin J 


The operating scope of Base 


* | Metals Mining Corp. was widen- 


ed this week with President A. P. 
Earle’s announcement that man- 
agement control of the old Twin 
J mine had been secured through 
stock control purchase of Van- 
couver Island Base Metals. 

Plans are being laid to start 
work immediately in preparing 
the zinc-copper-silver gold work- 
ings of the Lenora, Tyee and 
Richard III mines for ultimate 
production. The properties pro- 
duced commercially prior to 1909 
and a 150-ton mill was erected 
and operated from July, 1943, to 
May, 1944, producing 3,025,771 
lb, of zinc, 544,465 Ib. of copper 
ahd $63,100 in. gold and silver 
fr the north ore body, The 
Tyee shaft is down 1,250 ft. with 
a winze to 1,500 ft. 

The ‘mill on the main Base 
Metal property treated 4,410 tons 
of ore. from the. Monarch and 
Kicking Horse mines during De- 
cember when 504 tong. of zinc 
concentrates averaging. 55.41% 
zine and 3.71% lead and 265 tons 


-‘/of lead concentrates averaging 


79.85% lead and 4% zinc were 
Ora ting rofit timated 
a pr was es 
at $69,668 in December, falling 
off to $47,000 in January when 
cold weather and heavy snow- 
falls hampered- operations. Dur- 
ing the month 3,572 tons were 
treated’ and 196 Nsw of lead and 
concentrates 

were produced. - 
Ore reserves are A coietad well: 
ahead of production. 


Quesabe Shaft Going 
To 630-Ft. Horizon 


Contract has been let by Quesabe 
Mines to deepen its shaft from 450 
ft. to new objective at 630 ft. to 
establish new 600-ft. working level. 

Lateral work on present bottom 
level at 450 ft. has established ore 
length of 307 ft., averaging $15.40 
across 54 in. Both east and west 
faces are still in ore. 

Proposed plans, after reaching 
new objective, are to open the 
vein at 600 ft., raise to the 450-ft. 
level, then develop the first or 
320-ft.. level, where only the sta- 
tion has been cut. 


Sunloch to Consider 
Option to Hedley M. 


Shareholders of. Sunloch Mines 
are meeting in Tadamac, B. C., on 
Feb. 16 to consider granting an op- 
tion to Hedley Mascot Gold Mines 
covering 90% interest in Sunloch’s 
copper, property at the south end 
of Vancouver Island. 

Under terms of the agreement, 
Hedley Mascot will make a firm 
commitment to spend $25,000 by 
Nov. 1, and will be required to 
build a mill of not less than 300 
tons and bring the property into 
production not later than Nov. 1, 
1951. Terms also call for spending 
an additional $50,000 by Nov. 1, 
1952. Hedley will form a new three 
million share company. 


Eldona Gold Shaft 
Now Down 1,125 Ft. 


Shaft sinking at Eldona “Gold 
Mines is making satisfactory pro- 
gress with shaft now down below 
1,125 ft. and a start expected to 
be made in cutting the first station 
at 1,150 ft. Two additional levels 
will be opened at 1,300 and 1,450 
ft.’ 


Diamond drilling is continuing 
from surface with a deep hole now 
being drilled 700 ft. southwest of 
the shaft to explore for extensions 
of the ore zone developed east of 
the shaft and: south of the diabase 
dyke, The hole is to be carried to 
a depth of 1,200 to 1,400 ft. to pene- 
trate overlying porphyry and cross- 
section the altered agglomerate 
formation immediately south « of 
the diabase. 


Photographic Survey 
Gets Caribbean Job 


Photographic Survey Corp., To- 
ronto, has contracted with govern- 
ment agencies and private com- 
panies to carry out a number of air 
survey contracts in the Caribbean 


ey 
expedition to.the West Indies and 
South America. 

Exposed film used in the sur- 
vey will be processed in the field 
and sent ‘back to the company's 
Toronto laboratories for making pf 
maps. 


the Campbell zone at the Negus 
has entirely changed the mine’s 
production picture. With all mill 
feed going to the plant from this 
area in the final quarter of 1948, 
company produced $297,273 in 
bullion or»more than the com- 
bined production of $280,458 in 
the first half year when only a 
minor amount of Campbeli ore 
was treated in the June quarter. 


Company has been maintaining 
full crew of from 110 to 125 men 
for some months and is not an- 
ticipating return of operating 
problems experienced in late war 
years. 


Principal outside exploration 
this year is to be concentrated on 
the Banks-Estra group of option- 
ed claims where a sizeable drill 
program i planned. Extensive 
surface exploration in the past 
has indicated a 2% mile length 
of shearing, believed to be ex- 
tension of the Con 4’shear which 
carries most of the ore at the 
Con mine of Smelters. 

Dr. A. W. Jolliffe, Queen’s Uni- 
versity, recommended the pro- 
gram after malting an extensive 
examination of the property, 


Silanco Working 


To Build Tonnage 


Three drift machines and drill- 
ing equipment are being used 
by Silanco Mining & Refining Co. 
in underground development of 
Agaunico-Ruethel; and Temis- 
kaming-Beaver mines, Samuel 
Ciglan, company solicitor, told 
The Financial Post on his return 
from the property. 

Underground work has been 
speeded up at both properties to 
build up reserves for smelter, 
expected to be in production 
within five or six months, Mr. 
Ciglan states. Electric furnace has 
already been installed and as 
soon as more equipme rt and the 
arsenic unit have been intro- 
duced, plant will be able to turn 
out silver-copper alloy and co- 
balt-nickel alloy. 

Mr. Ciglen indicates the com- 
pany is hopeful of building up 
sufficient reserves to assure 
plant of 8 to 10 tons of concen- 
trates from its own operation and 
balance, up to capacity of 15 tons, 
frem custom concentrates. 

Develo mnert is going forward 
frum 200-ft. Jevel of Aguanico 
and from 500-ft. level of Temis- 
kaming Beaver. New narrow- 
high-grade vein,.No. 30, has just 
been opened in Gans claim, south 
of Temiskaming shaft. 


Working capital is reported 
enough for present requiremenis 
and $37,500 jas just been re- 
ceived under ‘the option. 


Lake Rowan Considers 


Resuming Development 


Preparations are being made by 
Lake Rowan (1945) Mines to erect 

a headframe and renovate mining 
pon and equipment so that un- 
derground work could be resumed 

this summer on its Red Lake prop- 
erty. President A. W. White stated 
at the annual meeting that an addi- 
tional transformer would be .avail- 
able to complete the power unit. 

Property is opened to a depth of 
425 ft..and considerable lateral work 
has been carried out on three 
levels, Operations, prior to closure 
in 1947, were confined to diamond 
drilling in 1946 and 1947. 

Directors are: Arthur W. White, 
president; Walter L. Downes, vice- 
president; J. C. Allen; R. M. P. 
Hamilton; and Eric B. Kippen. T. 
M. Fyshe is secretary; L. W. Mc- 


Ilmurfay, treasurer, 


Cons. Astoria Plans 
Drilling New Group 


With ample working capital 
assured for current commitments, 
Consolidated Astoria Mines has let 
a drilling contract to James Mc- 
Avovy. to start immediate test of its 
15-claim group in the Indian 
Mountain Lake area, Great Slave 
Lake, N.W.T. Acreage adjoins to 
the east and south of the Hollinger 
“BB” group. 

Initial drilling will explore a 
wide break striking north which 
has been indicated for a length of 
over 2,000 ft. To the west of the 
break mineralized float, showing 
considerable chalcopyrite, ‘has been 
reported found. 

Company officials anticipate 
having a geophysical survey made 
of the ground. 


Leitch Profit Higher 
In Last Quarter °48 


Leitch Gold Mines fourth quarter 
net profit of $72,063, or 2.5 cents 
per share, represented the best 
three month period in 1948. Final 
earnings in the third quarter were 
$54,063, or 1.8 cents and $64,033, or 
2.2 cents in the initial quarter of 
last year. 

Bullion production totaled $262,- 
353 in the December quarter as 
against $223,632 in September quar- 
ter, $226,261 in June quarter and 
$247,344 in“ March quarter. Oper- 
ating and administrative expenses 
were slightly above the three 
months ended September, but con- 
siderably below the two earlier 
quarters. 
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DYEING 


Cotton and Rayon Piece Goods 
or Hosiery and Tufted Goods 


WRITE OR PHONE 
DYERS FINISHERS 


AVENPORT ROAD, TORONTO 


New Brunswick Mines Output: 


Jumped $2 Millions in 1948 


FREDERICTON — Estimated 
at $7,100,333, New Brunswick’s 
1948 mineral’ production was 
highest in'the province’s history, 
an increase of more than $2 mil- 
lions over 1947, Greater yields 
and higher values accounted for 
this all-time record, Mines Min- 
ister R. J. Gill states. 


Coal, the province’s chief min- 
eral product totaled 502,524 tons 
valued at $3,591,378. Tonnage 
increase over 1947 was 175,914, 
while valuation was up more 
than $1 million. More coal was 
taken from Grand Lake basin 
than in previous years, with the 
exception of peak period 1940-41. 

Also on the up-turn were out- 
put and value of non-metallics, 
clay products and other structural 
materials. Peat moss production 
almost doubled that of 1947 and 


totaled 4,549 tons valued at $203,- 
665. Others of that group regis- 


‘tering increases were: gypsum, 


90,499 tons, $502,270; limestone, 
quick and hydrated lime, 126,324 
tons, $472,080; sand and gravel, 
4,438,855 tons, $1,341,076; stone, 
115,324 tons, $290,000. 


Production of natural gas 
totaled 428,303,000 cu. ft. valued 
at $289,860; petroleum was 20,- 
495 bbls. valued at $28,693. Valu- 
ation of 204 tons of grindstone 
was $13,260; brick and tile was 
$369,051. 


With the exception of a short 
midsummer period there was a 
steady demand for Minto-Chip- 
man. coal. No fatal accidents oc- 
curred in coal mining operations 
during the year. 


Refinery at Stoney Creek nat- 
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steady operation in first part of; CENTREMAQUE GOLD MI 
option on 1,661,823 shares at 15 ¢ 


the year but later was renovated | 5° $1 to Federal Trading & 


and new equipment was ac-/| Co. has been cancelled by 2 
quired. consent. 
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PROCESS AND BUILDING DESIGN 
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CANADA 


ural gas and oil field was in!| * 


Which Half 


Insured ? 


Insurance based on values of a few years 


FINANCIAL POSITION 
DECEMBER 31, 1947 
Assets 
$11,259,895 
Liabilities to the Public 
$6,936,325 


ago may, in some instances, represent 


only half of present replacement costs. 
In any case, it will fall far short of re- 


building and refurnishing home or busi- 


ness property. 


Underinsurance is poor economy. 


Capital 
$750,000 


Surplus above Capital 
$3,573,570 


Losses paid since 
organization 
$92,596,684 


THE BRITISH AMERICA ASSURANCE COMPANY 


Incorporated in Upper Canada 1833 
Head Office — TORONTO 
Branches and Agencies throughout the World 
FIRE, MARINE, AUTOMOBILE, CASUALTY AND AVIATION INSURANCE 


CALVERT 


1622 


orn at Berthier in 1791, John Beverley 
Robinson studied law and was ap- 
pointed acting Attorney General when 
21 years’ old. He was appointed Chief Justice 
of Senet Canada in 1829 and later Speaker 


of the Executive Council. In 
1850 he was created a baronet. 


\ 


His brother William Benjamin became 
Inspector-General in 1844. His son John 
Beverley, also a lawyer, soldier and 
statesman, was elected Mayor of Toronto 
‘in 1857.In 1880 he was named Lieutenant- 
Governor of Ontario. Truly a distin- 
guished family of Canadian statesmen. 


Great Families Create Great Nations 


istinguished English statesman 
D and Secretary of State to King 
James I, Calvert, head of the famous 
Calvert family, founded pioneer 
colonies in Newfoundlandé and 
Maryland early in the 17th Century. 
Calvert's descendants fostered the 
principles of democratic freedom 
and religious tolerance among 
their New World settlers. They 
proved their sincerity by granting 


a greater measure of freedom than 
had hitherto been enjoyed and by 
permitting the settlers to inaugurate 
democratic self-government. 

The family is the corner-stone 
upon which great nations are built; 
Let each of us strive to promote 
within the great Canadian family 
the same concepts of freedom and 
tolerance pioneered by the Calvert 
family over three hundred years agos 


The Calvert family present a 
freedom charter to their settlers. 


Calvert ae (Canada) Limited 


AMHERSTBURG ¢ ONTARIO 





MEINEING INVE 


STMENTS 


Mexican Coinage Needs 


i e 


N.Y. Silver Prices 


Macassa Cuts | | 


Bank Loan 45% 


Partial receipts from 1948 pay- 
ments under Emergency Gold 
Mining Assistance a_ freer 
flow of cash from increased bul- 
lion returns have enabled Macas- 


Although both Canadian and; the U.S. continue to report strong | $2 Mines to reduce some $325,000 


nerican- Bureau of Mines re- 
ed 1948 silver production at 
highest point since 1943, the 
ficial New York silver quota- 
has jumped one cent per 

to Tl cents in recent cays, 

the first move either way since 


7 


Pairly constant diversion of 


wican silver for coinage pur- | 


poees, in recent months, has kept 
fairly even check on U. S. im- 
-demand picture which has 

@ stabilizing effect on the 
market. Authorities, however, in- 
imte that a sharp gain in de- 
d would throw the supply- 
mand out of alignment and 
ther strengthen prices. A brisk 
urry of demand recently for 
pot silver brought requirements 
above available ¢upply and boost- 


Canadian silver production was 
mated at 14.6 million ounces 
1948, a new high since 1943 

hen 17.3 million ounces were 
produced. The gain of two million 
punce last year reflected the 
frowth in production from the 
nited Keno in the Yukon. 

Mine output of recoverable 
ver in the United States jump- 

d 5% to 37.8 ‘million ounces in 

948, highest production since 

$43, approximately 3.6 millions 

than 1947. All important 
ilver producing areas, except 
alifornia, shared in the increase. 


ers Approve Extension 


Copper buyers in the United | 
with the} 


tes are in accord 
House Ways and Means Commit- 
to extend suspension of the 
Ib. import duty on copper un- 
il Apr. 7, 1951. Under present 
ohditions American industry re- 
quires around 30,000 tons of im- 
‘aported copper monthly. 
| Sellers of primary copper in 


it’s here, 1949 


i 


} 


bidding for supplies with fabrica- 
(tors calling for all the copper 
| available. 

i 2 - * 


Lead Demand Easing? 


lp 


of bank loans, The Financial 
ost understands. Borrowings 
now total about $400,000, down 
from $725,000 at the end of 1947. 


Receipt of cash balances forth- 


. With formerly hard-to-get lead | coming for Cost-aid from last 
showing signs of easing American | year’s operations is expected to 
manutacturers of products using | @llow the company to make a 


lead are deferring shipments.| further substantial reduction in 
Principal reason coolers a be A loans and, coupled with the ex- 


combination of a slowing down | pectation of early payments on 
of orders ahd a preference to| advances from subsidiary Reb- 
book new lead commitments on/| @nie, return to dividend policy 


short notice. 
Lead consumption dropped 7% 


appears brighter. 
Macassa’s estimated earnings 


to 93,710 tons in November. Of! of $203,212, or 7.59¢ a share in 
the total quantity consumed about | 1948, were off from $238,870, or 
78% was used in the manufacture | 8.9c a share in 1947, because of 
of metal products, 11% in pig-| lower grade treated and increas- 


ments, 8% in chemicals ani 3% 


in miscellaneous and unclassified. 


ed operating costs. Earnings ex- 
clude $97,129 receivable from 1948 


| uses. Lead imports dropped ap-/ Cost-aid. Grade of ore milled 


proximately 15% 
month. 


during 


| U. K. Zine Imports 


the | dropped from $14.19 a ton in 1947 


to $13.86 in 1948; development, 
operating, general charges and 
administration expenses increas- 


Canada shipped 48,452 tons of | ed from $9.96 a ton to $11.09. 


zine to the United Kingdom in 


Bullion production hit $1,436,- 


1948 as against 49,865 in the pre-| 670 from treatment of 103,650 
ceding year. The U. S. shipped tons of ore last year, up from 
59,027 (57,690) tons and Australia | $1,384,325 from 97,507 tons in the 


| 28,045 (21,339) tons. 


‘OIL PRODUCTION 


Frem Our Own Correspondent 
' CALGARY —Imperial Oil has 
again made the news in western 
| Canada’s oilfields by bringing in 
;a new oil discovery on its own 
j}and holding a 50% interest in, a 
'second discovery some 30 miles 
| distant. 
The Imperial discovery was the 

'Imperial-Schoepp No. 1 at loca- 
tion some four miles west of the 
| Woodbend field where oil flowed 
lon a drillstem test to surface in 
21 minutes and brought 3,000 ft. 
‘of 39 gravity oil after completion 
|of test. The discovery was com- 
pleted in the D3, but it appears 
'that the well will be carried to 
'the water level before production 
| casing is set. 
“The other discovéry, the Su- 
perior-Joseph Lake No. 1, some 
30 miles east and five miles south 
in the St. Joseph area, was made 
by the Imperial (60%); General 
Petroléums (15%); Superior Oils 
| (124%%%); Kroy Oils (124%2%); and 
| Jupiter Oils (10%) team. The 
| well confirmed oil in the Viking 
‘sand at this new location about 
= miles due east of Leduc, 


imestone oil pool. Backers 
| of the wildcat operation are look- 
| ing for the Madison limestone at 
} about 3,100 ft. 
| Western Canada operations of 
| Stanolind Oil & Gas were widen- 
'ed last week when the company 
joined forces with the independ- 
‘ent Decalta Oils to drill a seismo- 
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SURVEY OF MINES 


# Right now thousands of investors are eagerly thumb- 
“ing their own copies of this big new 400-page 
* investment book on the mines of Canada and 


"- Newfoundland. 


The value is astonishing. 


feof 
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Here too ore 22 large 


“This book tells you what you need to know about 
2 the finencial status, dividends, properties and 
personnel of base metal and gold producers. 


pages of valuable maps 


showing principal mineral areds, also an 8-year 


tabulation of the price 


range of mining stocks, 


advertisements of leading brokers and equipment 


companies, statistics on 
mineral prices, a list of 


mineral production and 
milling plants in Canada. 


All this you too can get for $2 a copy postpaid by 
using the coupon form below. 


Coming February: Survey of Oils, 1949. Now being 
compiled from freshly gathered facts. Once more, this 
book is sure to be an early sellout. Get your reservation 
in now. Price $1 a copy postpard. 
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preceding year, 


Imperial Hits Jackpot 
In Two More Producers 


graphed feature at Perryvale, 
about 30 miles northwest of Red- 
water. The initial test will be 
made two miles southeast of 
Perryvale station and’ 60 miles 
north of Edmonton, 

o we * 


Husky Widens Operations 

Two drilling operations are ex- 
pected to be undertaken shortly 
by Husky Oil & Refining. The 
first, Husky-Woodbend No. 1 will 
be drilled on a quarter-section se- 
cured from the Alberta Govern- 
ment by Husky and Vernon Hotel 
Co., Vancouver, as a northwest 
offset of the successful Continen- 
tal-Leduc-Woodbend No. 6. The 
two companies anticipate devel- 
oping the acreage on.a 50-50 basis. 

The second test on a quarter 
section farm-out from Imperial 
Oil, Husky-Leduc No, 1, will be 
at location a quarter mile north 
of the Imperial-Leduc No. 95 D2 
completion. Husky is sharing the 
cost of the test with a Vancouver 
Syndicate and will split profits 
with a small over-riding royalty 
payable to Imperial, 
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A erin that Astral Mining & Re- 
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Owls and hawks help you by destroying large numbers 
of rats, mice and other pests. They help keep nature 
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Quebec Issues Report 
On Simon Lake Locale 


The Quebec Department of Mines 
has published a geological report on 
the Simon Lake area, Papineau 
county, prepared by Geologist Dr. 
C. Faessler, Copies of the report and 
accompsnying full-color geological 
and topographical map are available 


at the Parliament Bldgs. Quebec 
City. 


The area, covering 400-sq. miles, 
lies on the southern margin of the 
Canadian Shield and the rocks are 
of Precambrian age. A small quan- 
tity of asbestos was extracted from 
the area about 50 years ago and 
graphite has been found in several 
localities. Some development work 


in balance—nature in balance is nature unspoiled: 


Unsfroiled = Ours 10 ENJOY—YOURS TO PROTECT 


has been carried out on a nickel- 
copper prospect, staked in 1940, near 
Cheneville. 


VAL d@’ BELB MINES has started 
negotiating for purchase of a base 
metal property where a high-grade 
zinc showing has been reported. 
Company still retains the copper- 
gold claims in Louvicourt twp., 


Que. 
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THE CARLING BREWERIES LIMITED 


WATERLOO, OnTARIO 


E. Sullivan Capacity 
Planned By Month End 


It is now officially 
extraction 85% in 


With underground development ame 
operations, 


geared for capacity 
East Sullivan Mines expects to 
push daily treatment to 2,000 tons 
by the end of February. During 
the first week of the month the 
plant handled 1,400 tons daily. 
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sources purchased 300,000 shares at 


7% cents and optioned 1,509,905 
shares at 10 to 80 cents; Of the lat- 
ter 45,000 shares were bought at 
10 cents and balance of the option. 
was cancelled. Nofward Mining 
ayoe. has agreed to purchase 400,- 

shares at 10 cents and optioned 
one million shares at 15 to 40 cents, 
Authorized capital is three million 
shares; issued, 1,545.005; escrowed, 
1,090,000; filed, Jan. 28, 


GWILLIM LAKE GOLD MINES 
has optioned three properties in the 
Lake Windermere area of B.C., in« 
cluding the Mineral King, Hot Punch 
and Delphine. It is reported that pro- 
duction can be started on the Hot 
Punch property by June and on the 
Mineral King shortly after. 

7° 


KINGDOM MINING CO. advises 
that Garfield Trading Co. _has 
agreed to purchase 500,000 shares 
at 15 cents and optioned 1.7 million 
shares at 20 cents to $1. Authorized 
capital is fqur million shares; is- 
sued, 1,400,005; escrowed, 1,260,000; 
filed, Feb. 2. = 

MATTAWIN GOLD MINES has 
been granted permission to sell 
250,000 shares through officers on 
the basis of 75% of proceeds going 
to the treasury, Security issuer's 
registration has been granted per- 
mitting John S. Brodie and John 
J. Habkirk to sell. Authorized capi- 
tal is three million shares; issued, 
1,118,505; escrowed, 900,000; filed, 
Feb, 2. 

+ * + 

NEW JASON MINES advises that 
drifting on No. 1 porphyry vein on 
the 6th level has extended the vein 
for a total length of 365 ft., averag- 
ing $27.65 across 31.8 in. High values 
persist in both faces. The raise, go- 
ing up on No, 5 vein from 7th level, 
has reached 105 ft. slope distance, of 
Which the first 72 ft. assayed $22.75 
over 25 in. 

* * o 

ROCHE LONG LAC GOLD 
MINES states that a systematic 
Geiger counter survey and further 
work will be undertaken on claims 
staked in general area of 1948 ura- 
nium find east of Lake Superior, 
Subject to shareholders’ approval the 
company will acquire a second group 
south of the Jaylore Mining Co. dis- 
covery for 150,000 shares of treasury 
stock. Current assets. were $55,261 
and liabilities $688 at Nov. 30, 1948, 

* ” * ; 


SILANCO MINING, & + REFIN- 
ING CO, advises that Feb. 7 in- 
stallment on 250,000 shares at 30 
cents has not been exercised. Terms 
of the agreement with Torny Fin- 
ancial Corp. provides that it shall 


not terminate until after 15 days’ | 


written notice of default has been 
given. é eo ta 


YALE LEAD & ZINC MINES is 


reconditioning the Highlander tun- |. 


nel and is preparing for drifting on 
the vein. Development of the High- 
lander vein, 1,000 ft. below its out- 
crop, is initial step.in preparing the 
mine for production on a reported 
300 ton-milling basis. The company 
has arranged purchase of Hot 
Springs townsite with hotel and 12 
cabins for employ¢es. 


The pio 


or piece of hollow log, produced lye,, Soap was made, 


an iron kettle. In the soap plants. of today, soap is made 


with caustic soda (lye). Salt is added to cause the exogss alkali and 


to the bottom. Lye and salt corrode: most metal vessels. 


urity and ing 


qualities of soap. So most vessels and | 
resist corrosion, last longer, protect the pur : 


by boiling this lye 
by boiling 
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by-products to settle 
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Nickel Brings Dollars to Canada 


Since more than ninety per cent of the 
Nickel produced in Canada is sold to the 
United States and other countries, it brings 
a constant flow of dollars back to Canada. 
In fact, Canada’s Nickel industry is one of 
our chief sources of U.S, dollars so essential 
at the present time to maintain our foreign 
trade and make available products not 


produced in this country: 


These dollars help pay the wages of the 
14,000 Nickel employees, and help provide 
the dollars which make it possible to pay 
millions in freight to Canadian railways, to 
buy timber, steel, coal, machinery and sup- 
plies amounting to many millions each year. 

These millions, lowing into all industries 
through the length and breadth of Canada; 


help create jobs for Canadians. 


~ -Cananian Nicxe 


FIRST PRODUCED 


IN CANADA IN. 1889 
THE INTERNATIONAL NICKEL COMPANY OF CANADA, LIMITED, 25 KING STREET WEST, TORONTO 





ONDON CALLING—y Adelphi 


Sterling May Soon Look Dollar in Eye; 
Cripps White Hope of Next Election? 


LONDON—The pound is lifting 
up its head. In fact the experts 
gay that it will not be long before 
the pound will be able to look the 
dollar in the eye. Optimists say 
that ndt long after that it will be 
able to wink at the dollar, 

Idea that the pound will some 
day be worth $4.86 2/3 may piease 
financiers but it will not delight 
industrialists or schoolboys. That 
was a particularly vulgar fraction 
in our youth, and British indus- 
trialists _Phaving a hard enough 
time selling their goods abroad 
with the present low value of 
aterling. 

However, the fact remains that 
the price of sterling has risen 
from 30 to 40% over the last 18 
months in the “free” markets of 
the world: On balance that is a 
heartening tribute to this amazing 
old country. I suppose there is.no 
nation in the world so capable of 
dogged determination and erdless 
patience. I have had the oppor- 
tunity lately of visiting industrial 
centres and was very much im- 
pressed by the keenness of work- 
ers and the willingness of man- 
agements to study new methods. 

Undoubtedly Sir Stafford Cripps 
must be given.a generous share 
of credit. He never gets rattled, 
he does not know the meaning of 
‘fatigue and when he goes into‘a 


huddle with representatives of| 


other’ governments he knows ex- 
actly what he wants: While the 


* Socialist Government’ has more 


than its share of dué& ministers it 
is possible that Cripps may carry 
the Government to victory at the 
next general election. 

e * me 

We shall have a better chance 
to’ gauge. the wind in the forth- 
coming ‘by-election at South Ham- 
mersmith. This is a fairly céntral 
part of London that went Socialist 
for the first time in 1945 and by a 
small majority, The Socialists 
realize that it is a test case and are 
preparing to swamp the constitu- 
ency with M.P.’s, canvassers and 
ministerial speakers. The Tories 
are also moving up their heavy 
artillery. : 

Not. q@ly will South Hammer- 
smith be a rehearsal for the gen- 
eral election but also for the more 
imminent municipal elections that 
are to take place in May, Certain- 
ly by the end of that merry 
month we should have a fairly 
clear idea of what will happen. at 
the general election. 


Britons Hoping 
For Lower Taxes 
Already the Board of Trade is 


ing controls. The optimists 
areAaying that Cripps will reduce 
thase tax in all directions in 
his April budget, and that he may 
even take a shilling or two off the 
income tax. A cut in the heavy 
tax on cigarettes is almost a cer- 
tainty. 
on } 
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I ware never more conscious of 
the changing life of London than 
one night last week when 1 went 
to a production of Figare at Cov- 
ent Garden. Where once in the 
foyer it used to be like an old 
boys’ (and girls’) reunion, I did 
not see one face that I had ever 
seen before, Only a few were in 
evening dress. In fact it was al- 
most like attending opera behind 
the ‘Iron Curtain. Certainly. the 
war ‘and the Socialists have 
achieved a remarkable redistri- 
bution of the nation’s wealth, 

2 * * 

There was a dramatic scene in 
the House of Commons this week 
when John Belcher, former par- 
liamentary secretary to the Board 
of Trade, made a_ resignation 
speech. He had already resigned 
as a Minister and, on this occa- 
sion, he resigned as an M.P, and 
walked out of the House to aj} 
sympathetic murmur from. the 
crowded benches, 


He had never taken a direct 
bribe, but the tribunal had found 
him guilty of accepting presents 
of wine and a cigarette case in the 
knowledge that they were intend- 
ed to influence his decisions as a 
Minister. He denied this but said 
that as there was no means of ap- 
pealing against the decision of the 

| tribunal he had no option but’ to 
resign. 

On such occasions the House of 
|Commons is ‘at its best. After 
| Belcher had gone the debate went 
|on until 10 o’clock but Churchill 
imade no attempt to make party 
| propaganda out of it and, instead, 
| paid a tribute to the high moral 
|standards of Socialist ministers 
| and the civil servants. In return 
Mr. Attlee and Mr. Morrison said 
| that the corrupt tactics of half a 
| dozen businessmen did not in any 
| way reflect upon the integrity of 
| private enterprise in general. It is 

difficult to imagine any other 
parliament in the world where 
such a debate could have taken 
| place. Party lines were com- 
| pletely eliminated for the occa- 
| sion and all were for the State. 

* * ~ 


| Why Couldn’t Stalin 
| Stagger On To Paris? 


| There has been much discussion |. 


| in political circles concérning the 
| message from Stalin to Truman. 
Certainly for thé Génerdlissiimo 
| to sign a messagé to the American 
President “respectfully” is a 


COMPANY 
REPORTS 


MARITIME TELEGRAPH . & 
TELEPHONE CO. 1948 net profit 
was up 68%. An all-time record 
was established in development 
and expansion of telephone ‘facili- 
- et service 0 pereuemeee. 

teady improvemen' ; pment 
and inefficiency of operation have 
enabled the company to supply 
service at ratés established for the 
most part in 1918. 


Gross expenditures for plant and 
equipment totaled $2;503,647, of 
which $665,072 represented retire- 
ment of worn-out plant, chargeable 
to depreciation reserves. Net addi- 
tions to plant totaled $1,838,575. Im- 
portant projects completed or in 
progress, include a 15-circuit radio 
system between New Glasgow, N:S., 
and Charlottetown, P.E.1, now in 
full operation, completion of a first- 
class central office - building in 
Springhill in which a dial system 
will be installed in 1949, a building 
of similar type approaching c 
pletion in New Waterford, also to 
house a dial system in 1949, and a 
long distance central office build- 
ing in Halifax, now under construc- 
tion, with completion expected in 
summer of 1949. 

Operating revenues totaled $4,- 
526,142, an increase of 17.98%. 
Sources of revenue were —local, 
service 62.96%, toll service 35.35%, 
miscellaneous service 1.69%. Oper- 
ating expenses, excluding taxes; 
totaled $3,138,068, an increase of 
11.3% “| 

At beginning of year, about 5,000 
applications for telephone /service 
were unfilled. Plant and equipment 
additions during the year enabled 
most of those applicants to be sup- 
plied with service — : 21,239 ed 
phones were placed in service and 
13,953 taken out — a net gain of 
7,286. Number of telephones in 
service is a record level — 81,298 
at year end, Applications waiting 
new service number 4,288. 

Over 158,335,000 local calls were ‘ 
put through during the year, an in- | 
crease of 82%, 3,617,951 long dis- 

| tance calls were up 6.4%. The large 
|} and increasing number of appli- | 
| eants for telephones, and the steady 
increase in volume of long dis- | 
| tance calls, indicates continued ex- | 
pasion of business and facilties | 
during 1949. It will be necessary | 
| to undertake much construction. | 
| calling for expenditures of several | 
million dollars, provided that all | 
necessary materials can be obtain- | 





pleasant change even if it ls cun- 
ningly meant. If we cannot have 
dood relationa with the Russians, 
it is something to have good man- 
ners for a change. It is not with- 
out humor that Stalin’s doctors 
say that he can neither travel by 
air or sea, but only by train, and 
then not farther west than Prague 


or Bucharest, One would have 
thought that he might have stag- 
gered on as far as Paris, 

* * * 

It is only fair to note that the 
wise boys of Whitehall have been 
anticipating a “peace offensive” 
from Moscow ever since Chiang- 
Kal-shek blew up. No doubt it 
would serve Moscow's purpose to 
have @ quiet period in the West 
while they consolidated their 
gains in the Far East. What we 
have to decide is whether it is 
better to be lulled to sleep or kept 
awake all night by. the Russians 
exploding firecrackers outside our 
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windows, However, if we do go 
to sleep it will be with one eye 
open and a pistol under the pil 
low, 


* - * 


Bill Rust, editor of the Com- 


sia does not subsidize the Daily | 
Worker, although the paper licks | 
the Soviet’s boots on every page. 
Rust drew 4 salary of £8 a week, 
considerably less than his me- 
chanical staff which gets trade 


munist Daily Worker, died of a| Ufion rates, 


stroke yesterday on his way to a 
trade union meeting where he 
was to answer a charge of un. 
eomradely sections, His sudden 
death reveals the strain of facing 
hostility on every hand and pro- 


ducing a newspaper which has to | 
appeal for funds each month to| 


meet its running expenses. De- 
spite the popular suspicion, Rus- 


* * * 


You will be growing weary of 
weather reports which never 
vary, but Pebruary is continuing 
the early June weather of Janu- 
ary. Britain has never had so 
comfortable, so sunny or s0 
healthy a winter. In fact it looks 
as if the gods decided to give Job 
a break, 


MOSS, LAWSON & CO, 


Members 
The Toronto Stock Exchange ¢ Calgary Stock Exchange 


219 BAY ST, »« TORONTO! .- ELGIN 928) 
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Toronto General Trusts 
Reports for 1948 


The President, Mr. Chartes McCrea, K.C., 


said in parl:— 


Your Corporation has enjoyed an excellent 
year. Again we may congratulate ourselves 
in the results, and gain renewed determi- 
nation to push on to meet the opportunities 
and to face the uncertainties of 1949, 

Canada’s level of activity in 1948 matched 
the High record of 1947 and in important 
instances surpassed it. 


PROBLEMS OF 1949 : 


Though the record of 1948 has given us a 
sense of satisfaction, we must be alert to 
our position in a complex and troubled 
world. At home we have had full employ- 
ment and a rising national revenue but we 
must be prepared for repercussions arising 
out of the disruption of European economy 
resulting from the last war and the un- 
settlement. during the inter-war years. The 
nation is going through a process of adjust- 
ment to altered trade conditions. The 
traditional pattern of our overseas relations 
has been disturbed through loss of pur- 
chasing\power by old customers. i 

Exports are vital to:our prosperity. Bear- 
ing in mind that 25 to 30 per cent of our 
people depend for~a livelihood on export 
trade, 1949 will be a year of keen interest 
for all of us as’ to where and how we can 
market our surplus products. Should internal 
dislocations of manpower occur because of 
the reduction in exports, it is hoped any 
such condition can be adjusted by the ex- 
pansion of our mining industry, both on new 
finds and the enlargement of old operations, 
by absorption of labour in housing public 
utility development, public works, road 
building, and other programmes hitherto 
delayed by labour shortages. 


MINERAL DISCOVERIES 


I am particularly impressed with the 
economic and strategic significance of our 
increasing mineral wealth. This derives its 
significance in the first place from its extent 
and variety, It gains added value from its 
location adjacent to American demand and 
in the face of the drain on American domestic 


‘ supplies associated with the war effort., As 


well, our new resource discoveries suggest 
that the progress of Canadian industrialism 
will be facilitated by lessened dependence on 
external purchases.. ; 
Canada’s mining industry last year kept 
well abreast of the pace sét in the industrial 
and agricultural fields. Translated into 
dollar. terms, Canadian mineral production 
in 1948 is valued at $806.2 millions, which 
figure represents a 25 per cent increase over 
the previous high of $664.7 millions in 1947. 


CLOSER U:S. RELATIONSHIP 


The war and post-war years to date have 
linked our economy more closely With that 
of the United States. This development is 


natural and, in the future, come peace or . 


war, the connection can only be closer; our 
resources have become more important to 
her. We in Canada are joint partners with 


_the United States under her leadership in 


the programme of rehabilitation and defence 
of Western Europe. Canadian capital ex- 
pansion will require American participation 
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to a still greater extent than in the past as 
is evident in the case of development of 
Labrador-Quebec iron, the St. Lawrence 
Seaway, and Alberta oil. 


CANADIAN INDEPENDENCE 


While our position vis-d-vis the United 
States on one hand, and the overseas world 
on the other, will be dictated to a degree by 
the pressure “of economic and political de- 


- velopments, nevertheless we must by the 


exercise of wise broad policies seek to create 
those conditions which will strengthen our 
place in a free world. 

At home we must continue to promote an 
environment favourable to enterprise and 
the spirit of venture. Brains, imagination and 
capital are the essentials for expansion. With 
respect to international policy we should, I 
think, seek to preserve the status of our 
Canadian Nation which has been greatly en- 
hanced since 1939. I believe we can make 
our greatest contribution to improve world 
relations through maintaining our identity 
and freedom of action. : 


The General Manager, Mr. W. G. Watson, 
said in parl:— 


The Sixty-Seventh Annual. Report of the 
Corporation is one which [ trust will’ be 
satisfactory not only.to our Shareholders 
but also to our many clients. Total assets 
under administration of $304,946,359, a new 
record for the Corporation, show an increase 
over 1947 of $4,821,753. New business 
compriging almost every variety. of asset 
and appointment totalled over $35 million. 
Our liquid position in relation to savings on 
deposit stands at 151%. 

Net profits for the year at $646,876, an 
increase of $70,054, represented as one 
might expect a new high for the Corporation 
in view of our increasing volume of business. 


PAYMENTS TO BENEFICIARIES 


‘ oe 
One sometimes hears the remark that 
Trust companies “hold on unduly to assets 
which fall into their hands for administration 
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or management”. This is, of course, quite 
incorrect, for while it is true that important 
sums are necessarily held under the terms of 
certain Wills or other documents for con- 
siderable periods of time, pending the 
coming of age of minors, the death of life 
tenants or for.other reasons, the fact remains 
that the distribution of assets is exceedingly 
high. For instance, in the three years 1946- 
7-8, while we assumed new estates and 
agency business of $99,610,585, we paid out 
in succession duties and other claims, or 
distributed to beneficiaries and principals no 
less than $77,880,066, leaving us with a net 
increase in assets under administration of 
less than $22 million. 


DOMINION TAXATION 


In the taxation field two important amend- 
ments in the public interest were made to the 
Dominion Succession Duty Act. 

Estates not. exceeding $50,000 are now 
totalfy exempt from a Dominion succession 
duty tax. This affords a great measure of 
relief, especially under present conditions, to 
the dependants of moderate estates. 

Charitable bequests are now exempt to 
their full value, the previous limitation up to 
50% of the value of the estates having been 
withdrawn. Charitable bequests, however, 
though themselves exempt, are still included 
in setting the rate for the remainder of the 
taxable estate and there-is room for further 
improvement in this respect. Surely a wife 
and children should not have to pay at the 
same initial rate of tax to receive the other 
half of the estate as they would have paid to 
enjoy the whole of it. 

The Dominion Government is to be com- 
mended for the procedure it adopted in 
connection with the revision of the Income 
Tax Act. It is an important piece of legislation 
in consolidating, re-arranging and clarifying 
the income tax law which became effective 
January Ist, 1949. After the Act had its 
first reading in the House, further con- 
sideration of it was postponed until the 
public had an opportunity to study it and 


submit comments. A similar thorough study | 


and revision of the Dominion Succession 
Duty Act would now be greatly appreciated, 

Several organizations, such as the Trust 
Companies Association in which we have 
always been pleased to actively co-operate, 
the Canadian Bar Association, the Dominion 
Association of Chartered Accountants, the 
Chamber of Commerce, Boards of Trade 
and the Canadian Tax Foundation are 
making a scientific study of the Canadian 
tax structure and special taxing Acts. It 
is encouraging that the Government wel- 
comes for consideration the results of their 
study and research, which is undertaken by 
them in the public interest to secure a more 
equitable application and distribution of 
the burden of taxation. 


MANAGEMENT OF ESTATES 


The administration of estates and trusts 
has been from the beginning, and continues 
to be, our primary function as a Trust 
company. We are thoroughly equipped 
with all modern facilities, well-organized 
and efficiently staffed to meet the constantly 
growing demand for our services. 
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| cAg at Dee. ah: ee Head Office: 253 Bay St., Toronto ? 
vs Windsor 


|} ed on early deliveries, President | 
| W.-A. Winfield states. ’ 
} INCOME ACCOUNT 
Years Ended Dee, 31: 1948 1947 
Net earnings $1,879,162 $1,632,555 
Less: Deprec. 630,310 . 664,387 
Bond int. 
Other interest .... 
Income tax 
Add: Bd. prem, 
| Net profit 
Less: pref. divds. ..... 
Common divds. 
Surplus fer year 
Times Bd, Int, Karn.t 6.56 6.84 
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Established 1882 


| ACR, TOC, cece eees 
Inventories ......+6- 
Total curr. assets ... 
Misc. assetse 


Bloor St., Toronto Montreal Ottawa Winnipeg Regina Saskatoon ‘Calgary Edmonton Vancouver 


assets 22,341,484 19,531,239 
Total curr. liab. .... . G00,654 632,279 
Def, credits i 80,722 
| Funded debt 6,000,000 6,000,000 
| Deprec. res, 00, 5,539,088 
| Other res, .... 
| From, on cap. 552 
| Capital stock . 7.354, 5,851,799 
Surpluse » 1,086,234 8,012 
alnc. ref. EPT ? 73,659 
Working capital ... 606 1,630,306 





